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coalition

GM debt
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watch
by S&P

Moscow moves quickly to reveal scale of liner disaster
BY PATRICK COCKBURN IN MOSCOW

ALMOST 400 pepple are ihi1! or by the freighter
missing, feared drowned, after a So- The announcement of the casu-
viet cruise liner sank in the alty figures and full information
Sea on .Sunday, about tbe accident - tbe worst in •

The cruise liner Admiral Nakhi- Soviet maritime history sums the

mov, carrying 1,231 passengers and “ond 48

crew, collided with YSoviet grain .

hours ato it occurred tote on Son-

freighter and sank almost immedi- ^ marks a significant

ately/a Soviet spokesman said yes- .
***

•
*re

ffii
ter PyotrVasev.The freighter

Italy’s nuclear power plans and the GENERAL MOTORS’ medium and
re-w ..five-party coalition govern- long-term debts have- been placed

today.

ately to the foreign, asd domestic Soviet shins assisted by helicopters into out side. It went astern but it

media. are still searching the area. Nobody was too late.“

Ur Nedyak said that the Admiral was injured aboard the freighter, Mr Nedyak said yesterday that it

Nakhimov, a 17,000 dwt cruise liner which is still afloat was too early to attribute blame for
_ .

built in 1825, had just left the Black In an interview with the evening the accident senger cruises have declined in pop*

Sea port of Novorossiysk with 846 newspaper Izvestia, the helmsman A commission of inquiry under ularity in the West

passengers and some 346 crew of the cruise finer said his ship had Mr Geidar Aleyev, a Politburo *Tbe worst accident in recent So-

whentt was struck by the grain just left port “We saw the bulk car- member, had been appointed on viet maritime history occurred in

freighter PyotrVasev.The freighter rier ahead. The duty officer Monday to investigate its cause. 1933 when 100 people were killed

hit it between the engine room and started calling it by radio - we took The captains of both sbips survived when the passenger ship Alexander

into our side. It went astern but it Holidays on board cruise ships in

was too late.“ the Black Sea, the Baltic and an the

Mr Nedyak said yesterday that it major river systems have remained

was too eariy to attribute blame for popular in the Soviet Union as pas-

. .. - .
• In the past disasters have other ^ room and “ripped theMr Leonid Nedyak, deputy mer- not been reported at aD or with lim- .

chant marine minister, told a news ited details. In the aftermath of the

when it was struck by tbe grain

mtmVi fpnoHo «-
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—
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~

"— .—. . vc t , iwu » ucwe neu ramus. in me anermam 01 me . wr a moment me answer came eigners on ooam me ftamirai «*-

threatenSh!? SP a
,
credlt

y??
cfa

,
** S*®***”* * conference that 78 people died and Chenmbylnudear accident the Pol- The high casualties are explained from the Pyotr Vasev: Don’t worry khimov and that many of the pas- -,S

r
“S*

4“i
0X58 ^tber 318 were missing, most of ftburobas evidently decided that in by the speed'with which the Admi- we shall steer dear of eachothsr?A. sengers came from the Ukraine. In

a non-nudear ea- rating agencies. Last week GM,1fce whom he. believed had gone down ^th the new policy of ral Nakhimov sank, giving no time few minutes later we repeated the addition to tbe dead and missing, 29
strikmg a rodt but only one crew

grgy nmilrMTnfftP Innmnf TTC jumMakta ft !1L AL. —l.: L?_l_ «e • _ _ _ __ _ xL_ lil- 1 — _
r _ .... . . . . TnPmhW fllPn.

its bearings and realised that the the accident. Suvorov ran into a bridge on the
ship was to cross our path - and af- He said that there were no for-

Volga.
ter a moment the answer came eigners on board the Admiral Nl- . ...

from the Pyotr Vasev: Don'tworry • khimov many of the pas-
Earlier this yssr another cruise

TTV^wJfn ship sank off New Zealand after

ergy programme. largest US carmake:, aoonounced a
Tne move, ted by vice secretary costly programme of. subsidised

Claudio MarteQi, is a direct result of f^npimpT fiTiflnHng. Png* 18
j

last week’s decision by West Ger- '

‘

many’s Social Democrat Party to WALL STREET: The Dow Jones in-

phase out nuclear power if the- par- dnstrial. average closed 27.98 down
ty wiiis next January’s general elec-

' at 1,870.36. Page 38

XhteretiinifrtmitimSroCtep-,
gress Mr Martelh caus^pofitical ^ ^ged FT-SE 100

share iades e“ded &mn 5A at
shoaW^ a smu- leg™ .white the FT Ordinary in-

tertoe at its congress next spring. dSi^t 2.7 to 1^20D. Page38 :

Tall.. .. tnrrnrlfrm TOKYO; Blue chips were forced
I8IKS on lerronsm lower bynTOfit-taking. The Nikkei

US presidential envoy Vernon Wat average
.
foil 125-82 to 18^9413.

|

ters made calls on tbe Belgian gov- Page 38
eminent and Nafoto headquarters'

in Brussels to discuss US concern . E fparW •

I

»1wnt Tihyft awl intomutimiiil Iw-
. AllBttfnhllll

Tfiricm I>Be2 r I .

Reporter ‘not framed’
ll/

A Soviet official denied that US re- -
775 " im-

porter Nicholas Danikff, arrested i I
in Moscow last weekend for spying, . . : I - I
had been framed and said Ik had VuLft- I
been caught red-handed. Page 3

. yin • U f-tMW
Resignation threat Nl/' *
Israeli Health Miniirtpr Mordechai

|
If •

Gur said that he would resign rath- J •

W

er than serve in a government ted
72&—53U“— Atni^sip

by Yitzhak Shamir, in protest atthe -19B6 ~

Foreign Minister's alleged involve-
'

'

meat in the Shin Bet security scan- ALUMINIUM cash metal price rose
daL to g 214-month Mgh on the T/mfew

_ . ... Metal. Exchange due to a strike at
spam recalls envoy Noranda’S'smelter in MowtHn* Hie

largest US carmate, announced a
[
with the ship, which sank 15 mi- “ananr*™? ^»h>na rs «.oh to launch the life boats.

methr nrnmmirw' nf Ktihsinurol I mrf« ofhw Imll _ * .. . , , .. nlmui »nutes afier its hull was ripped open are to be available immedi- Survivors clung to rafts and 50

IBM declares war
on ‘clone’ rivals to

personal computers

call since the bulk carrier continued people had been injured and were
on its course. Then I saw it cutting in hospital.

member di?d.

Feature, Page 17

Amstrad
unveils

battle

plans
By David Thomas in London

BY LOUISE KEHOE IN SAN FRANCISCO

IBM yesterday began an orches-

trated effort to counter growing
competition from low cost “clones"

of its personal computers produced

by Far East competitors with the

launch of a new high-powered per-

sonal computer for business users.

The US group's personal compu-
ter nlgg, which account for about

1 19 per cent of its revenues, have
suffered severely over the pastyear
in the face of an attack spear-

headed by Korean, Taiwanese and
lapimw enniptriiM* wwlmrs-

8MARES OFTHS US RftTABL

AMSTRAD, tiie UK consumer elec-

ironies group, yesterday annnnnred THE U.

details of eight low-priced computer ^8° hi

. . . . . . ... , . ,
. models whidi will form the plat- agreem

which has been unofficially dubbed form for its long-awaited attack on on insid

the IBM-cor^TSi^pS ofabus,
to be a 5700-51^00 basic personal

sonal computo market tores m
machine that wffl be produced at a ^ (̂ pany> which to erators.

IBMi share of the US personal with an expanded memory capacity

mmpntPT market has fallen Cram and the ability to work three times

new highly automated production hold 35 per cent of the European
plant m Austin, Texas. With tbe market forborne computers, isahn-
clone basher, IBM is said to be aim- mg for

-

tt healthyah^ of the 534bn
ing to undermine sates of low-cost pg^ computer market

—v zo 3H
clones to schools, individuals and with its new range said MrAlan Su-30 ” _ small businesses. gar Amstrad chairman
By upgrading the performance of The prices of the new machines,

personal computer technology sign- the PC XT. IBM has made room at set to miderciit almost all the com-
iflcantly over the past two years. the bottom of its product range for a pony's competitors in Europe,

The new IBM personal compute’ basic personal compute with per- range from £399 to £949 ($1,414), ex-

is an updated version of its PC XT, fnrmance characteristics higher chiding value added tax
than those of its current PC. Hie most expensive martiniA of-

US and UK set

to sign market
regulation pact
BY CUVE WOLMAN IN LONDON
THE UK and US are expected to futures markets in the US, and,

sign in the next two weeks an from the UK, the London Stock Ex-

agreement designed to crack down * change, the Securities and Invest-

on insider dealing and other forms ments Board, the embryonic City of

of abuse of their securities and fu- London regulatory authority and
tores markets by international op- tbe Bank of England,

erators. Mr Michael Hewitt, the Bank of

Negotiators from the UK’s De- England’s head of financial supervi-

partmeut of Trade and Industry sion, referred to the US/UK agree-

and the Securities and Exchange ment in a speech on Monday. He
Commission (SEC) in the US said such bilateral agreements

reached agreement on the prind- would not necessarily lead to the esr.

pies of co-operation between regula- tablishment of an international re-

tors in the two countries two gulatory system with a consistent

months ago. Since then, the nego- philosophy and said that, in com-

tiators have been meeting almost parison, the international banking

continuously in London and Wash- supervisors had an easier task.

to around 38 per cent today.

_ * MntJii Kwtmngw rtnw m a SPIIBB « wmpuia iuiua» iuu wwu uuu um wwH} w
Spall! recalls envoy Noranda^melter fa Montana, mu* an estimated 44 per cent a year ago as fast

Spain recalled its ambassador in price was ^>£1L50 to£7B5 atorme. to around 38 per cent today. IBM hopes to stem fte We of

Chile for talks afier accnsmg Chi- paee3® The. groiup has agnificantly low- ^e
yT m(vfai

b^1^Ssirv ana
lean agents af^iying on itsEmbM- DOLLARdosed inNewYorkatDM eredthe pric^rf morfof its pa- ^ it is

10280, SFr 1JJ345, FEY 6JMO and *&***%£ more thange^Odean authorities weretmsa-. YISLOS-Krose in Lomkm to DM S3done*. Sttrffcis the
tsfactor3r*

.

;
.
>' v ' 2J1315 (DM 2JXmy, FFr flJ5800(FFY possilrilityrfpeifonnmceeidumce-

than those of its current PC. Hie TnnKt expensive TnuptifnA of-

In addition, the group is said to fors a colour monitor and 20 mega-
be planning a new highw perfor- bytes of hard disc capacity.

ington to work out the details of the

agreement

Earlier negotiations between the

US and UK were marred by the ob-

IHM hones to stem the tide of mance personal computer, based on Monthly output of tbe machines,

_ - . •. .> , dope «n hush—ta with the the new Intel 386 microprocessor, made in the Far East, is to be 70,000
The.gjoito significantly low- ^ mdnstry ana- Already, IBM faces the threat af se- immediately, with production likely

hTrte bdievA Priced ft
vere competition at tbe top end of to move above 100,000 a month once

significantly more — than the personal computer market,with the Amstrad personal computers
enmnarahte (tones, but it offers the Compaq, the leading US maker of are launched in the US next Janna-

It will fAriiitafa* the Awhwwgp of jections of the UK authorities to the
infnrmiifinw between the regulatory tough line being taken by their US
authorities in ftp two countries on counterparts. In particular, the

iiifwt trading in thpir finpnriiii mar- CFTC and SEC demanded the

kets. A more formal set of treaties rights to subpoena foreign wit-

is expected to follow. The agree- nesses in foreign countries when
ment is also likelyto speed up nego- conducting investigations into in-

flations over other bilateral agree- sider dealing and other abuses in

ments on the international regula- US markets. They also demanded

Soweto funerals

2JB15 (DM imoy, FEY 8JM0O (FFY'
BrMTSy SFr 1.8390 (SEY 1.6330), and

.

to Y15425 (Y15i86). Ok^Bank of
Engand tee the dollar's index,
Was £l0jLfs*a33

Sooth Africa imposed restrictions oonars mqex
on the funerals on Thursday of at; was 110A rftga 33

least 21 blacks iaDed testweek mri- „ ; Lj . ..
'

•

ots in Soweto township near Johan- York a*

sapm function^ sell ftw far less-

-TOM isbelieved to have beei par-
‘
" compatible modris.

IBM compatible machines, expect- ry.

S. ed to launch a 386-based machine^ iMr Sugar mM hi« target was for
|

tiem of securities markets.

-TyT-next week, several months before sales of 300,000 before the end of
is expected to make its move. 1986 and hoped for total sates of

ticuJariy coueecned about fhe r in-

roads cfow** are nuking into its
Tie XT model 280 i& also re-

garded as a cheaper' alternative to

the right to lift foreign bank secrecy

Analysts forecast that IBM win 800,000 in a year. He believed be
have its worst earnings decline in could sell 50,000-60,000 a month In

nesburg. Pretoria concedes, on SL4940.It fell mlxmdnn to &L4M5
Srav^odebate, Pare G (SL®05) but rose toDM 3D250 (DM I

. 3.0175); FEY.9J9200 (FFr 9J100); SFr

Iran pvnulslon Cflill
• 2A425 (SFr 2.4350), and to Y229.75

Iraq expulsion call
(Y2a25L The -pound’s exdianfee

Iran demanded the expulsion of rate index rose to 71J from 7L0.

Iraq from the Non-Aligned Move- Page 33

ment at the group’s Harare summit
Page 6 GOLD rose SL25 to S393D0 on the

^ovmPCAT.wfodisdlsfor^ ^uF5SS
uersocnl but now dozens year.The company’s stock price has would make Amstrad one of the

««**; S***
1 computer mmpa-

styiepemmalcompcto to “Sf 2^™““ ^ a,^ tha DK.
The Imwirh of the new IBM per-

acalysts saggest-
ny*s problems in the personal com- mainly hi Europe initially. Mr Su-

sonal compete. XT model 288, rep- Hie announcement of the XT pufer market is a broad decline in gar said that with the launch Am-

in particular, hopes are rising for rules,

an agreement between the UK and The US authorities are believed

Japan. Negotiations between the to have been placated by proposals

two countries have been continuing by the UK officials that they could

at a leisurely pace with a meeting use otherweapons to force financial

every six months in tbe last two institutions to disclose sensitive in-

years. The first such bilateral formation which might be required

analysts suggest

agreement between tbe US and Ja-

pan, was signed in May.
Other organisations which have

by US investigators. For example, if

«nH when the Financial Services

Bill becomes law, the STB could iso-

ny’s problems in the personal com- mainly fo Europe initially. Mr Su-

ite announcement of the XT puter market is a broad decline in gar said that with the launch Am-
been Intimately involved in the ne- late a financial institution which re-

gotiatians between the UK and US fused to disclose such information

PageG GOLD rose SL25 to S393D0 on the
• London bullion market. It Also rose -

Afghanistan plan . m zurkh to 5391375 ham saovn.
v, __ +_ In-New York theDecember Comex

„Af setflemmt was M1L50. F^.32 !

SOOjOOQ people out of its emhatfted
eastern provinces as part of a teng- KASTERN Air lines, troubled US
term strategy to deyefop the ser^-

airline whose bid to mergewith Te-
tive border area with Pakistan, om- ms Air was Moded last wedt by
dais said. tte US Transportation Dqiartment,

Polish amnesty terms ££
The Polish Government said oppo- mgs of mmre than S16fan- a year,

sition membersr
jailed for serious Page 19 - .

political offences amid be freed a^_ |^^Hnto^Sntfa52J pa-cent-

^^ n^September deadline of
Aujrtralfan^^arin, aiummced

Poland sctemency act a hatt^year net loss of A*125Am

Philippine floods (USrr6.7m) compared with a profit”
. of A£56.6m due to currency foc-

Floods sweeping the northern Phi- r^nnp. fosses depressed mar-
lipptoes have kilted19 people. Pres- Stator mine products. Page 28
ident Corazon Aquino, who had. to

be ferried from the presidential pa- SIME DARBY, diversified Malay-

resents IBM’s answer to wide critx- model 286 is seen as the precursor US capital spending that has dam-
dam that it-bas allowed done mak-. to IBM’s expected introduction of a aged sales of mainframe compil-

ers to thrive by not upgrading its new cheaper personal computer ters.

Montedison sets deadline for

deal on control of Fermenta

f are the Commodity Futures Trad- by threatening to withdraw its au-
lonnnnea on rage ro Commission (CFTC), which re- thorisation from any UK invest-

News analysis. Plage 7 gulates the commodities asd most ment business dealing with it

BY ALAN FRIEDMAN IN MOAN
MONTEDISON, the TfoRan chemi- Thfcs comment ties in witii state- confided that tbe Italian company

owned Australian arm, announced
a half-year net loss of A5125Am
(USS76.7m) compared with a profit

cd AS56Am due to currency oc-

change fosses and depressed mar-
kets for mine products. Page 29

• cals group locked in a complex bid by two of tbe Swedish insti- remained optimistic about pros-
' totake oyer EYmterta, the Swedxh tntionsfnattheywould be wiltingto pects of gaining control of Fermeo-
biotechnology concern, wanted yes- sell their shareholdings in Fern^n- ta, but he warned: will not go
today that it will abandon, negotia-f Ja to Montedison at a later date, on negotiating ad mortum.*
turns antes an agreement can be The entry of the Swedish censor-

1

He continued: “We have already
1

reached by November 38 which will then is seen by both Vfynttvfigpn shown great patience and ftexibili-

.

^ve it eventual controL and Fhrmenta as being a transition- ty. We agreed to change our origi-

Mr Mario Schimbemf, chairman
1

aj arrangement, designed to take nal position and acquire only a ub-
nf MmiMicnn InM • “ » n n“ , t. l ui ^ c . 1—nj

be ferried from the presidential pa- SIME DARBY, diversified Malay- ^^todediso^ toldagct^rdiiiary- pressure off Mr El-Sayed, who is nority shareholding ^first, bulld-

lace in a robber dinghy, dedareda sian group, reports27JS per cent fafl
^tarehoMera’meeting in affianthat faring calls for the repayment of ingup our control gradually,

state of calamity. .
m pretax profits to 152Jm ringgit FeJ^ttof«lDWvwdtaldo«! SKrL41m (5203m) ofpersonal debts _

have also agreed that Mr El-

(S56m) for the year ended June.

Uganda detains.25 . compared to the year-ago period.

The Ugandan Government has de- ^ CftQt

tained 25 people suspected of con-
nnggit FageZO . ,

AlieOH. Australian diver^d p^
state for the

J^^^ageveiramrattte^ ce^uKJtopjSSaOm) m the
paper reported.

^
year to June 30. Page 29

Tobacco heir jailed MONTEDISON. Italian chemicals,

Tbbacco heir Steven Wayne Ben- energyand pharmaceuticals group.

notgo ahead, Montedison has *Wr by this December.
Sayed should sell some of his

so^ 33,wasseDtencediniloridato announced a sharply

two consecutive life terms in prison of L227bn (S183m) in the first half

for the car^jamb murders of his of this year compared:to L16to in

millionaire mother and adopted the year-ago period. Pfcge22

brother.
'

ternative” acquisitionscm standby. The sate of shares to Swedish in- shares to Swedish institutions in or-

Mr Schimtenu’s statement is the stitetions is believed to be worth at der to help him with his debt prob-

tongbest public
.pronouncement to teastSKrlhn. lem."

emerge after two months of cat and Mr g»jd Moptofiam “In view of these concessions, we
mouse negotiations between was prepared to pay amaximum of now have to set a firm deadline and
Montedison and Mr Rofaat El-Say-' S340m for its ammate goal of 6m that is November 30. At a certain

ed, the Egyptian-born Ferments Fennenta A-shares, which each car- pofot one must say ‘enough’."

chief executive and majority share- ry one vote, and 11.35m B-shares, Kerin Done adds fnan Stock-
holder. 'which carry only onetenth of a vote holm:Mr El-Sayed reacted strongly
On Monday Mr El-Sayed an- each. He said the 3340m had al- last night to the latest Montedison

nounced. that he had sold around- ready been deposited in an escrow statement
half ofltis controlling equity :stake accountwith a Stockholm bank. He said there was no huger any
in Fermenta to several Swedish in- MrSchimberni said Montedison’s question of Montedison acquiring
stitutkjns; while repeating that he goal was to secure 76J> per cent of 78 per cent of Fermenta. "We have
was continuing segotmtions fori voting control in Fermenta and no agreement on that anymore
Montedison to take- majority con- ' 4446 per rent of the company’s eq- the trade unions said no. Now
trol on a gradual basis.

,
.

.

' uity. This corresponds to Mr El- we are discussing new prroosala.

.
Mr Schimberni appeared near- • SayeiTs own share stake, half of “It is a question of only 51 per

piussed by the arrival af^ Swed- which is now in the hands of Swed- cent tmtrol, not all of my shares”,

ish consortium. "We believe the ish institutimis. There are arrange- Mr El-Sayed said he had pro-

presence of- tiie Swedish - censor- ments, however, to guarantee that posed that tins stake should be
tram is both useful and compatible Montedison will eventually be able acquired gradually over the next

with our own plans for Fermenta,” to achieve- majority control five years,

be said. A senior Montedison executive Montedison results, Page 22

Balloon record set

Three Dutch balloonists set a re-

cord for an Atlantic crossing with a
of 50 hours and '14 minutes —

almost two hours inside the previ-

ous record.

SASOL, partially privatised South

African ofl-from-coal producer, in-

prpmui^ cfllpg
'

nnd profits in ft^ year

to June 28. But the group is coun-

ting. on new assistance from file

state for part of its revenues in the

coming year. Age28
with our own plans for Fermenta,'

he said.

"It is a question of only 51 per

cent control, not all of my shares”.
,

Mr El-Sayed said he had pro-'

posed that fins stake should be
acquired gradually over the next

five years.

Montedison results, Page 22
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French current financial news coverage increased

Competition sharpens French press
The French current account

registered a FFr 9£tm
(£989m) surplus In the first

sue months of the year on an
adjusted basis as compared
with a first half deficit of
FFr 4£bn in 1985. David

Heusego reports from Paris.

The turnabout makes credible

government forecasts of a

FFr SKMObu surplus this

year. France achieved only a

small FFr 3.1bn surplus in

1985 on current account

after being de.fidt since 1980.

The sharp improvement reflects

largely the fall in pll prices.

By contrast, France's trade in

industrial goods has been
showing a shrinking surplus.

BY DAVID HOUSEGO IN PARIS

FRENCH newspaper readers
returning from their summer
holidays are finding substantial

changes in layout and content
of the leading national dailies

which reflect the upheaval
taking place within the press

and broadcasting media in

France.

Liberation, one of the most
successful Paris newspapers of
recent years, appeared yester-
day both larger in size and with
a crisper presentation and
treatment of news. Next Monday
it is to launch a Lyon edition

at bridging the gap between rhe
Paris-based national press and
the provinces, and which it

hopes to follow up with regional
editions in France's other
leading cities.
' Le Figaro, the flagship of

Hr Robert Hersant's conserva-
tive press and which has also
been boosting circulation, beat

it to the post by launching a
Lyon edition yesterday. Readers
in Lyon found tumbling from
their morning Figaro a 40-page

supplement of Lyon news, and
inside that an eight-page inset
of financial news {aimed on
pink paper.

In practice, the Lyon supple-
ment—though not the "pink”
pages*-—is extracted from the
Journal Rbone-Alpes, another
regional publication of the Her-
sant group whose recent acqui-
sitions have given It a virtual

monopoly of lyas printed
papers.

Le Matin. France's only
Socialist daily whose circula-
tion has been sliding, has given

itself a facelift that makes it
look more like Le Figaro. Less
ideological, more consciously
informative, it has also enlarged
its economic coverage reflecting
a growing French interest in
the Bourse.

L’Express, tbe leading weekly
news magazine owned by Sir
James Goldsmith, the trans-
atlantic financier, has trans-
formed itself into a more com-
bative journal of the free-
market right in a move that
precipitated several resigna-
tions among the senior staff.

“In France there is a broad
span of views among news-
papers.” Sir James was quoted
as saying recently “for there
to be no need for such a span
within L’Express."
Le Monde, which has been

increasing sales after its

editorial crisis two years ago. is

also promising a new business
supplement this autumn.
All these changes reflect a

battle for readership that over-

laps with competition for influ-

ence in local radio broadcasting
and above all for control of the
state-owned television network
that are to be privatised. Both
Mr Hersant and Sir James are
candidates for a stake in IT 1
the first channel to be priva-

tised. and both Le Monde and
Liberation have been involved
in local broadcasting.

The changes also have in
common an emphasis on econo-
mic and financial journalism
that has mushroomed in France
over the last two years. Le
Figaro already brings out a

weekly “pink" economic supple-'
ment and L'Express is planning
new economic supplements in
the near future.

In the case of both L'Express
and l<e Figaro, the changes are
bound up with political crusad-
ing in advance of the next presi-
dential elections. But
significantly Le Monde and
Liberation no longer believe
that readers want to be pre-
sented with issues in ideological
terms. In an editorial yesterday.
Mr Serge July, the editor of
liberation said that “as we
move towards a greater consen-
sus fin French society}, the
difference (between news-
papers) will depend more and
more on the quality of their
factual Information ...”

Poland frees political prisoners Kohl under fire over N-power
THE Polish Government said yes-

terday that more than 100 political

prisoners bad been freed so far un-

der an amnesty that took effect in

July, AP reports from Warsaw.

Mr Jerzy Urban, Government
spokesman, said at a press confer-

ence the amnesty could be ex-

tended beyond September 15 when
local courts and prosecutors were to

conclude reviewing cases of prison-

ers eligible for release.

Hr Urban said the amnesty law

left open the possibility Tor the Su-

preme Court to order the release of

some political prisoners after Sep-

tember 15 in special circumstances.

As of last Sunday, 103 political pris-

oners had been freed from jails. Hr
Urban said.

The Government has said there

were 189 political prisoners before

the amnesty took effect on July 23.

Opposition sources have put the

pre-amnesty figure for political

prisoners at 350. claiming that the

Government categorised some po-
litical .detainees as common crimi-

nals.

Mr Urban said 174 people en-

gaged in illegal political activities

had surrendered to police so far to

take advantage of tbe amnesty.
Under the amnesty. Solidarity

underground activists who report to

police by December 31 and pledge

to abandon their illegal activities

will have all charges against them
dropped.

Mr Urban noted that "calm-pre-

vailed in tee country” on Sunday,
the sixth anniversary of the signing

of tiie Gdansk agreements between
striking workers and tbe Govern-
ment that led to tee birth of tbe

now-outlawed Solidarity free trade

union.

He said two people were arrested

in Wroclaw for assaulting police-

men and people were detained
in Krakow, where police dispersed
g stfw»t itemnnsfratinn
Mr Lech Walesa, Solidarity's

chairman, and other opposition

leaders seemed eager to avoid

street dashes cm Sunday because of

expectations that f!rwmrmnict au-

thorities were preparing to release

more political prisoners in the com-
ing week under the amnesty.

WEST GERMANY’S opposition So-
cial Democrats said yesterday they
would the offensive ageing
the Bonn Government over nuclear
power and South Africa in an at-

tempt to strengthen their support
before national elections in Janua-
ry, Reuter reports from Bonn.
But the latest authoritative opin-

ion poll showed growing doubts
that the opposition had any chance
of ousting Chancellor Helmut Kohl
from power, with almost two-thirds

predicting he would be returned to

office.

Mr Hans-Jochen Vogel, the Social

Democrat (SPD) parliamentary
leader, told a news conference the

party would use the forthcoming
parliamentary period to propose

laws on scrapping nuclear power
and intrnrinnjng sanctions against

South Africa.

He said the aim would be to show
that theSPD had more constructive
policies an energy and to demon-
strate that Dr Kohl's reluctance to

take measures against Pretoria

made him “tbe last ally in the
world” of the white minority Gov-
ernment there.

Mr Vogel said he was confident

that the SPD could put the Govern-
ment on the defensive on bote is-

sues and predicted its tactics would
pave the way for an SPD majority
in the January 25 election.

.But ft monthly public cpfafan sur-

vey by West Germany’s Second
Television (ZDF) station showed 62

per cent of those questioned be-

lieved DrKohl would be returned to

power, compared with 58 per cent
in August and only 49 per cent in

May.
Asked their voting intentions, 45

per cent said they would back Dr
Kohfs Christian Democrats and six

per cent his coalition allies, the lib-

eral Free Democrats.
Forty-one per cent said they

would vote for theSPD and seven
for the radical Greens party.

Tbe figures were identical with
those registered at the mid of July
and the pollsters said the survey
had been taken before a key SPD
election congress in Nuremberg last

week which may have influenced
party support

^irLockheed
m.J IGiving shape to imagination.

For more than 20 years,

scientists haw been inves-

tigating x-ray emissions from
mysterious sources in space.

To better study these

phenomena, NASA has

proposed a powerful, new
orbiting X-Ray Ifelescopc.

Uninhibited by atmospheric

particles, it will permit

researchers to gather data

from the farthest teaches of
the universe.

Lockheed will define

the configuration of the

observatory and investigate

system requirements, includ-

ing physical and operational

designs, for this innovative

x-ray imaging instrument

Lockheed is completing

work on a similar program,

the Space Telescope, which
will be the largest deployable

spacecraft ever placed in

orbit. Lockheed engineering
teams also developed the

new technologies for the suc-
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cessfully tested Solar Array,

which could supply sufficient

energy (in' extended Earth-

orbit scientific ormilitary

missions, and for ventures

such as the proposed manned
Space Station.

The expertise provided

by programs such as these;

along with Lockheed's

established position in space

technology, makes it a logical

leader in long-term space

projects of the next century

Swiss

wrestle

for a cow
called Prune

MR ERNEST SCHLAEPFER
strode into tbe soggy sawdust
ring, put his arms gently round
his hefty opponent and grabbed
the back of his shorts. Beuter
reports from Sion. Switzerland.
Six minutes later it was all

over. Hr Schlaepfer, 31, was on
his back, humiliated, his six

year reign as Switzerland's
Schujingerkonag over.
Tbe victor, Mr Heinrich

KnueseL 25, was hoisted on the
shoulders of his rapturous sup-
porters before - going off to
collect his prize—« five-year-old

cow called Prune, donated by a
local company.

Schwingen,' a cousin of
Japanese Sumo wrestling, has
Just celebrated its greatest
event —- the three yearly Swiss

. Federal Wrestling and Alpine
Herdsmen’s Festival.
For two days thousands of

people from all over the country
descended on the western town
of Sion for a feast of wrestling,
competitive boulder throwing
and Horaussen—a cross between
golf and baseball.

With total takings at the
festival reaching SFr 2m
(£815,000) it is a major event,
pushing more mundane sports
Itke soccer and motorcycle
racing off Swiss sports pages.

Competitions, which go on at
various levels each summer, are
organised in bouts of anything
from six to 15 minutes. Each
pair wrestles until one succeeds
in touching his opponent’s
shoulders down on the ground.
If neither succeeds, then the
winner is decided on points.
The wrestlers, clad in special

leather shorts worn over their
clothes are divided into two
categories — “athletes” and
“ herdsmen.” They follow a
mass of rules and traditions
evolved over the centuries. Com-
petitors show an exaggerated
politeness, dusting the sawdust
from each other's backs after
each bout Advertising, cash
prizes, drug-taking and long
hair are out,

Irish Cabinet

ponders ways
to survive

THE IRISH Republic’s coalition
government starts a two-day
cabinet session in Dublin today,
at which a strategy for survival
will be sought. Agencies report
from Dublin.
Ministers, generally dismissive

of speculation about an early
general election, have to come
up with a formula to fend off
threats from both inside and
outside the two-party govern-
ment.
Talks about tbe difficulties'

faring Dr Garret Fitzgerald the
Prime Minister, and bis three-
and-a-balf-year-old administra-
tion went on last week during

I
an emergency Cabinet meeting

I to authorise aid for Ireland's
weatherravaged agriculture ,
industry. 5
At another meeting in Dublin, *

Hr Charles Haughey, the oppo-
jj

sitioo leader, and his Fianna i
Fail party front bench *

colleagues will be devising an 8

election battle plan. c

Mr Haughey is likely to table
a motion of no confidence in c

.

the Fitzgerald Government as 1

soon as the PaiL the Dublin *

parliament, ends its summer
\

break on October 22. *

He will also demand the fixing
of a date for a by-election that f

Fianna Fail fs sure to win and c

leave the - Government r

technically in a minority in par- I

UameoL I

Voest-Alpine to

cut workforce

by about 10,000
BY PATRICK BLUM IN UNZ

VOEST-ALPINE. Austria's

troubled state-owned steel and
engineering group, is to cut its

workforce by about 10,000 in
the next four years, as part of
a major restructuring pro-
gramme designed to bring the
company back into profit.
The cut. among the most

sweeping ever to be announced
by an Austrian employer, will
be achieved through natural
wastage — about one-third —
and through a combination of
measures including direct lay-
offs, early retirement and early
redundancies.
Mr Herbert Lewinsky.

Voesfs managing board chair-
man and chief executive, said
at Voest’s headquarters in Linz
yesterday that there was “no
alternative" for the company.
The cuts will affect over one-

quarter of the 38.000 .work-
force of Voest-Alpine AG. the
group's parent company,
Tbe cuts are part of a drastic

restructuring programme,
which, it is hoped, will bring
the company to break-even
point in 1989, and profit in
1990.
A tough restructuring pro-

gramme has been expected
following the group's record
losses in 1985 of Sch ll.TSbn
(£552m).
The initial reaction from the

trade unions and Voest's power-
ful works council has been
unusually muted so far, reflect-

ing in part shock and the
change in political climate,
with growing public impatience
over government subsidies for
the loss-making nationalised
industries.
Mr Josef Kramer, conserva-

tive Governor of tbe province
of Styria. where some of the
more drastic cuts have to be
made, said yesterday that he was
“shocked and dismayed.” He
was seeking further information
from the government.
Mr Michael Graff, genera! sec-

retary of the conservative

Mr Herbert Lewinsky . . .

company has “no alternative"

People’s Party, raid it was a
“national tragedy” and the ex-

pression of the "complete col-

lapse of socialist policies for the
state industries.”
He did not exclude, however,

People's Party support for an-
other package of government
subsidies.
Between 1981 and 1985, com-

panies grouped within OIAG.
the bolding company for the
nationalised industries, received
Sch 30.3bn (£1.4bn) In govern-
ment subsidies, with Voest alone
taking Scb 25.3bn of the total.

In that period. Voest made
cumulative losses of Sch 20.7bn.
Projections until 1988 and in-

cluding 1986 made by the com-
pany forecast cumulative losses

of Sch 10.7bn.
The c o m p a a y wants

Sch 21-5bn from the government
for tbe period until X990 to
cover tbe expected losses and
pay for restructuring and
modernisation.
The company's plans have to

be approved by OIAG later this

month. Financing is expected
to be approved by the Austrian
parliament in October.

EEC project

launched

in Crete
By Andrians Icrodbconou in

Athens

THE first EEC Integrated
Mediterranean - Programme
(IMP) was officially branched
on tbe island of Crete yester-
day In a formal signing cere-
mony attended.by Greek and
European Community officials.

The signatures dared the way
for the allocation of Drs 61bn
(£39m), of which about half
Is to be paid by Brussels and
tbe rest or Athens, to finance
a series of infrastructure and
development projects
An Ecu 6.6bu (£4.62bn)

IMP spending package far
the Mediterranean regions of
the EEC, beBefitting Greece,
France and Italy, was ap-
proved by Community leaders
In April 1985, thus leading to
the lifting of a Greek veto on
the accession of Spain and
Portugal. Greece,

. which
stands to receive about
Ecu 2bn In IMP grant aid
over the next six years in-
sisted on approval of the
Mediterranean aid packags as
compensation for tbe com-
petition resulting from EEC
enlargement

Crete was selected by the
Athens Government as the
first Greek region to benefit
from IMP financing as a rela-
tively undeveloped area with
a per capita income 35 per
cent below the EEC average.

Poles enjoy

record

grain harvest
By Christopher Bobimki
in Warsaw

POLAND HAS had a record
grain harvest this year, easing
the strain on the country's
balance of payments and raising
hopes of an improvement in
meat supplies.

Mr Stanislav Zieba. the
Agriculture Minister, has told
Trybuna Ludu, the party news-
paper. that this year's harvest
had reached three tonnes per
hectare, which amounts to an
overall 24.5m tonnes.
As a result Mr Zieba said,

Poland would be importing
800,000 tonnes less feed grains
this year than planned but
hinted at his opposition to
government cuts in hard
currency allocations for
purchases of fertilisers, high
protein feeds and machinery for
tbe food-processing industry.
This year’s harvest compares

with an average grain crop of
22.2m tonnes between 1981 and
1985

Czech damp down
CZECHOSLOVAK police yester-
day searched the homes of
officials of the banned cultural
group known as the Jazz Section
and at least one Is believed to
have been detained, emigre
sources in Vienna said, Renter
reports from Vienna.

Walters makes discreet
calls on European allies
BY QUENTIN PEEL IN BRUSSELS

GEN VERNON WALTERS, US
ambassador to the United
Nations and former inter-
national emissary and trouble-
shooter, maintained his reputa-
tion for cloak-and-dagger
diplomacy yesterday with
discreet calls on the Belgian
government and Nato head-
quarters.
No details of his talks

emerged, except the confirma-
tion that US concern about
Libya and international
terrorism was the sole subject
on the agenda.
A Belgian Foreign Ministry

spokesman said Gen Walters
had made no specific requests
for further European actions
against Libya, in addition to the

North Cyprus
Government
MR DERVIS EROGLU. the
former Premier of the break-
away Turkish Republic of
Northern Cyprus, yesterday
formed a government to replace
a two-party coalition which
collapsed, AP writes
The new cabinet is composed

ol Mr Eroglu's National Union
Party, which holds 25 seats in
the 50-member legislature, and
the centre-right New Birth
Party.
The previous Government,

formed in July 1985, was a
coalition of Mr Eroglu's centre-
right party and the moderate
leftish Socialist Liberation
Party.

reduction of diplomatic!
personnel agreed earlier this
year,

k? had a 45-minute
talk with Mr Marcello Cuidi, tffe
acting secretary-general, but no
special Nato council meeting
was requested and member

\he alliance will be
informed simply in the normal
'course of events.

a**8 from Paris: Gen
waiters later met President
Francois Mitterrand for 45
minutes. He told reporters at
the Elygee Palace he had come
to consult with allies of the

questions dealing with

tions.”
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W. German
interest

rate cut

opposed
By Peter Bruce in Bern

A CUT in West German interest
rates such as the one being de-
manded by the US .Administra-
tion is unlikely to lead to any
noticeable increase in economic
growth here, Dr Hana Fahmng.
chairman of the German
Association of Public Banks,
said in Bonn yesterday.

, Dr Fahning. who is also chief
executive of the Hamburg
Landesbank, warned that " the
effects of a further interest rate
fall on economic activity should
not be over estimated.”
Washington has been press-

ing Bonn for virtually the en-
tire summer to cut interest rates
in order to boost its domestic
economy which, it ..is hoped,
would then suck in more im-
ports, including American
goods.
But Dr Fahning, who also

warned that the Government's
hopes of achieving 3 per cent
growth this year are probably
too optimistic — he predicted
2.5 per cent — said that as far

as German industry was con-
cerned interest rates were no
longer as important a cost fac-

tor as they were four years ago.
As such, interest rate considera-
tions were unlikely to have an
important effect on investment
decisions.

The Bundesbank is under
particular pressure to cut its

discount rate, which currently
stands at 3.5 per cent. Dr
Fahning said interest rates on
the capital market were now
moving between this and the
Bundesbank’s Lombard rate of
5.5 per cent.
Although he conceded that

the growth in the US economy
had made a “ decisive ” contri-

bution to West Germany's
export-led recovery between
1983 and last year he insisted

that the size of the US economy
made it impossible for Germany
to return the favour.

Cities vie to host Europe’s trade mark headquarters
APART FROM the regular

international competition to
host the Olympic Games, it is

hard to imagine a more deter-

mined campaign than the one.

being fought by European cities

competing for the prize of

housing an important new Euro-
pean Community institution.

Every member country except
Denmark is .vying. . for .

the

honour—and profit—of accom-
modating the proposed Euro-
pean .Community Trade Hark
Office (Ectmo), but the field Is

led by London, Munich, the
Hague and Strasbourg.

Ectmo will save companies
throughout the Community the
trouble and expense of working
with 12 different 1 national

systems for registering trade
marks, and enable the registra-

tion of a single mark to cover
all member states.

The EEC Commission has
stipulated that the winning city

must be able to provide a
complex covering 6,681. square
metres providing .

offices, a
library, a restaurant and con-

ference rooms, and be near to

good educational, housing,
transport and communications
facilities.

All four leading contenders
offer these facilities and each
can considerable experl-

David Rudnick on keen competition to house a Community institution
fence in trade mark registration.
But London may have a slight
edge.

Its claims are boldly
advanced in a glossy, trilingual
promotional, booklet published
by the UK Department of Trade
and Industry. "London is all

but tailor-made to supply the
sort of service which people
.using the Community Trade
Marks systems will be entitled
to expect," it says.

Agents, it says, are not diffi-

cult to find; there are over 1,000
qualified trade mark prac-
titioners and more than 50
barristers specialising jn trade
mark law, as well as a court
to deal specifically with claims
arising from intellectual pro-
perty rights.

Finally, the London trade
mark sector uses the most
modern computer aids, with
innovations like interactive
Systems for training trade mark
examiners.
. Claims like these are also
made for the other three main
candidate cities, but London
has a political card to play:
the UK hits yet to provide a
home fior any permanent Euro-
pean Community institution.

The Joint European Torus
schefne (to produce electricity

commercially from nuclear
fusion) is based at Culham in
Oxfordshire, but only tem-
porarily.

Munich, Strasbourg and The
Hague are situated in countries
which already host one or more
permanent Community institu-
tion.

West Germany has the
European Centre for the
Development of Vocational
Training (CEDEFOP) in Berlin,
as well as the European Patent
Office in Munich. The Bavarian
capital nevertheless poses a for-

midable challenge, since It also
bouses the West German
national patent office and court,
and with them an impressive
array of legal and technical
documentation facilities.

The city fathers are offering
to provide an area free of
charge to accommodate ECTMO,
in a location conveniently near
to tiie European Patent Office.

And as a further sweetener, the
West German government is pre-
pared to provide DM 70m
(£20.6m) as a long-term .loan
towards the construction and
equipment of the trade mark

headquarters.
The Germans also point to

the strong research back-up
available at the Max Planck
Institute for Foreign and Inter-
national Patent, Copyright and
Competition Law,
Rather like Munich, though in

much less concentrated form.
The Hauge houses complemen-
tary institutions in the Benelux
Trade Mark Office and a sub-
sidiary branch of the European
Patent Office.

However, in the allocation of
permanently-based Community
institutions the Netherlands
cannot, like Britain, claim to
have been left out: the nuclear
research establishment at Pet-
ten, near Alkmaar, is one of
the Community’s four Euratom
complexes.

Strasbourg, with the Euro-
pean Parliament (not to men-
tion the Council of Europe) al-
ready in situ, has on these
criteria the least claim to house
another European institution.

Nor can it claim, by comparison
with .its rivals, particularly out-
standing legal or technical ex-
pertise in trade mark or patent
registration.' And though
geographically the most cen-

trally located of the four main
candidates, Strasbourg’s air
links and communications are
relatively poor.

The British Government is

lobbying hard to have Ectmo
sited in London. Besides the ob-
vious financial spin-off—con-
servative estimates suggest it

would be worth £40m a year

—

it would confer a linguistic ad-
vantage on UK business, since

English would then be the offi-

cial language of the Community-
wide registry. American, Jap-
anese. and many other overseas
traders would doubtless also
find It much easier to communi-
cate in English.

Unlike its rivals, London has
yet to decide on a site for
ECTMO.

Mr Geoffrey Pattie, Minister
of State for Industry and Infor-
mation Technology, has detailed
four possible sites in the Lon-
don area which could fit the
bill. They are St Katharine-b.v-
the-Tower, on the eastern fringe
of the City: 2-4 Cockspur Street,
adjacent to Trafalgar Square in
the West end: Harrow, north-
west of London, and Croydon to

the south. The DTI says it has
no favourites.

A decision on which site will

be nominated for submission to
the EEC Commission has to be
made within a fortnight.
Wherever the Ectmo is sited,

the need for it is indisputable.
At present, companies can
obtain protection for trade
marks only by registering in
individual EEC member states.

Wide differences in legal pro-
visions make this process not
only costly and inconvenient
but have caused acrimonious
inter-company disputes, some-
times leading to lengthy court
cases.

These cases involving among
others the packaging of pharma-
ceutical drugs and the brand
labels on confectionery pro-
ducts, haw helped to move
Brussels to implement its long-
mooted plan to establish a pro-
cedure for uniform protection.
Even so. it will probably be well
into 2987 before the Council of
Ministers approves a location
for Ectmo.

Officials stress that the
Community's trade mark law is

designed to lake its position
alongside national trade mark
provisions, which will continue
to exist in harmonised form.

Spanish opposition leader fires his ‘dauphin’
BY DAVID WHITE IN MADRID

FEUDING IN Spain’s main
right-wing opposition party.

Popular Alliance, came to a.

head yesterday when its leader
Mr Manuel Fraga* just back
from holiday, sacked the man
who was once considered his
dauphin and who had been
secretary-general of the party
since 1979.
Mr Jorge Verstrynge, who

had recently been regarded as
a leader of the "critical sector,”
was replaced by a 27-year-old

lawyer, Hr Alberto Ruiz-Gallar-

don, son of a prominent old-

guard figure in the party. The
new secretary- general belongs

to a group of "young wolves”
which has dosed ranks behind
Mr Fraga.
The blood-letting within

Popular Alliance follows a split
between Mr Fraga and his main
partners in the three-party
centre-right coalition which he
led into the general election in
June. The Christain-Democrat
PDP. with 21 of the 105 seats
which the coalition won in the
350-member congress, pulled
out in July. As for the third
partner, the so-called liberal
Party, members in Catalonia
have already indicated they
may break from the alliance in

local elections next year.

Mr Verstrynge appears to

have put his head on the block
by leading a campaign for Mr
Fraga to run for mayor of
socialist-held Madrid. The pur-
ported idea behind this was to
mount a "Chirac operation,”
imitating the power-base which
the present French Prime
Minister established for himself
in Paris. But this was without
consulting Mr Fraga, who lias
expressed strong reservations.
Two other conservative

figures are known to have
ambitions for the Madrid job—
Mr Jose Antonio Segurado, the

Liberal leader, and Mr Miguel
Herrera de Minon, a vice-
president of Popular Alliance
and unconditional supporter of
Mr Fraga.
The squabbling in Mr Fraga’s

camp coincides with rifts in
two regional centre-right groups
in the wake of election dis-
appointments.
The power of the Basque

Nationalist Party (PNV) in the
'Basque country risks being
undermined if splinter forces
go ahead with the formation
of a radical breakaway party.
The PNV. which has a history
of internal crises, currently

runs the regional government
with only 32 of the 75 seats in
the Basque parliament, relying
on co-operation from the
Socialists. In June, it lost two
of its eight seats in congress

in Madrid.
In Galicia, a split has already

taken place between conser-

vative and progressive forces

in the Galician coalition, which
in June took one seat in

Madrid. In the regional

assembly, six of\ its members
have gone one way and five the

other.

Mr Fraga: strong reservations

about running for Madrid
mayor’s offiee

US reporter

‘caught

red-handed’

in Moscow
THE OFFICIAL Soviet spokes-

man said yesterday that Mr
Nicholas Daniloff, the US
reporter arrested for espionage

on Saturday, was “caught red

handed."

Mr Gennady Gerasimov, the

Foreign Ministry spokesman,

denied that Mr Daniloff had
been framed! and said that his

detention was in no way con-

nected with the arrest for

espionage in New York of Mr
Gennody Zakharov, a Soviet
physicist working for the UN.
Mr DaniloETs wife Ruth said she
believed her husband had been
arrested in retaliation for Mr
Zakharov’s imprisonment.

Mr Danilofl will now be held
for 10 days while an officer of

the Soviet KGB security police

investigates the case. The deci-

sion to charge or release Mr
Daniloff will then be taken by
the Soviet courts according to

Mr Gerasimov.

The Soviet authorities do not
appear to have decided how to
handle the Daniloff case.

Although the Foreign Ministry
said yesterday that the investi-

gation was still bt-ing carried

out. the KGB issued a statement
immediately after Mr Daniloff's

arrest saying that he had been
caught with incriminating docu-

ments which showed that he
was spying.

Mr Daniloff says tlmt a friend
from tiie Central Asian Repub-
lic of Kirgizia had given him
an envelope purportedly con-
taining newspaper clippings,

items useful to Moscow corres-

pondents because of difficulty in
obtaining the provincial press.

Shortly after he had taken the
envelope be was arrested and
the envelope turned out to con-

tain two maps marked top secret

and photographs of military

facilities.

Chirac Government to nominate

chiefs of second-tier banks
BY PAUL BETTS IN PARIS

THE FRENCH conservative

government wiU go ahead - at a
cabinet meeting today with a
second round of appointments
to state banking institutions

which are to.be privatised under
the right’s ambitions denation-

alisation programme.
A first batch' of appoint-

ments to the country’s 24 main
state banks.

_
insurance com-

panies and industrial groups
was made by Mr Jacques
Chirac's Government at the

end of July. The latest round
will involve 29 smaller banks
which are subsidiaries of larger

nationalised banking groups to

be privatised.

After the appointment of the
chairmen to the largest state

groups at the end of July, Mr
Edouard Balladur, the economy
and finance minister, had asked
the chairman of the big banks
to propose candidates for their

subsidiaries before the end of
the summer.
Although this second batch

of appointments to state groups
is politically less significant

than the first round. It none the

less contains important paral-

lels with the first hatch.

The government has again

attempted to show that it was
adopting a pragmatic approach
to the nominations and was not
indulging in an all-out purge of
state chairmen as the former
Socialist government had done
four years ago.

Of the 29 chairmen to the
smaller state banks, about half

are expected to be replaced

today with the other half be-
ing reconfirmed in their jobs.
This- was also the case during
the first round of nominations
to the leading state groups
when 12 new chairmen were
appointed and 12 others kept
on.v 0

‘
• ••»

-Moreover, the . Government
has. attempted -again to replace
wherever possible chairmen by
internal promotion and to
select - candidates whose tech-
nical competence is not- in.

question.
But the government has also

been forced to perform a
delicate balancing act to

satisfy the various factions
which constitute the French
right-wing governing majority.
Chairmen too closely identified

with the former left-wing ad-
ministration are expected to be
replaced today while other
socialist appointees who have
proved particularly successful
are being kept on. The govern-
ment has also had to make
room for right-wing candidates
expecting to be given a senior
state job.
Among the main appoint-

ments to be announced today
will include heads to sub-
sidiaries of Credit Commercial
de France (CCF).' the Suez
group. CIO, and the Paribas
group. In the Suez group, Mr
Renault de la Geniere, the
former governor of the Banque
de France appointed by the
conservative - government to
head Suez last July, will also

take over the chairmanship of

Banque Indosuez. At the
Banque Parisieone de Credit,
also of the Suez group, Mr
Daniel Houri is expected to be
replaced by Mr Guy Chart!er.

- At C1C, the new chairman ot
the group, Mr ; Jean Dromer,
head of the - French banking
association, is also expected to
take over the chairmanship of
the Banque de lTJnion Eure-
peenne. Among CCF sub-
sidiaries, Mrs Isabelle BouilJot,
a former close aid of Mr Jacques
Delors. the Socialist Finance
Minister now president of the
European Commission, is

expected to be replaced at the
top of Union de Banque a
Paris by Mr Marcel PuJoL Mr
Pujol, chairman of L’Eoro-
peenne de Banque, the former
Rothschild bank renamed after
nationalisation by the Socialists,

will in turn be replaced by Mr
Roger Prain at L*Europeenne.

The second batch of nomina-
tions to be announced today
will further help clear the
ground for the launch of the
Government’s privatisation pro-
gramme. Mr Balladur has al-

ready said that the Government
would select by the middle of
this month the first two or three
groups to kick off the pro-
gramme. Frontrunners to start
the denationalisation process
are Paribas, Sues and CCF
among banking groups, Gan
among Insurance companies and
the glass and pipes Saint Gobain
group among state Industrial
companies.

NOTICE OF REDEMPTION

. To the Holders of

K J. REYNOLDS OVERSEAS FINANCE CO. N.V.

12%% Guaranteed Notes, Due October 1, 1989

Unconditionally Guaranteed by RJRNabisco, Inc.

(formerly R. J- Reynolds Industries, luc.)

NOTICE IS HEREBY GIVEN that,-pursuant to the provisions of Paragraph 6 of the Fiscal
* .. .1 . . 1 19 1090 qTHAxn R 1 Hatmoma JluariOM Flfltfflff Qo,

Trust

.ober

her with all appurtenant coupons maturing on and after October L 1987 at the principal

dgcfcs ofthe Fiscal.Agent in London, Bruafiels, Frmikfiirt^-Main and Paris, tiie office of Swiss

BankCorporation in Bale, the office ofMorgan Bank Nederland N.V. in Amsterdam and the office

ofKredietbankSA.LuxmnbourBeol5emL»lxembpurg.

All interest coupons which shall have matured on or pnor to October 1, 1986 should be pre-

sented for payment in the usual mantlet The Notes will no longer be outstanding after the

RedrtnplionDate and interest on the Notes will cease to accrue from and after the Redemption

Date and the coupons for such interest vdll be void.

No navment will be made within the Uniled Slates, inditing apayment made by transfer 10 an
1

. JL...I with * hani-in llin fInitnl States. linlffSAMVMS SUC/I

i Form W-8 in the case of non-U-S. persons or an executed IKb t«niW-9 In tlie case ot

US demons- Payees wfioare required to provide their correct taxpayer rfentification number on

lRS’KnnW-9and who foil to do so may be subject to a penalty. Accordingly, please provide all

appropriate certification when presenting the Notes for payment.

• RJ. REYNOLDS OVERSEAS FINANCE CO. N-V.

Bp Morgan Guaranty Trust Company
OF NEW TORK,as Fiual Agent

Dated: August 26, 1986
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Worth turning back the clock for
At The Montcalm, we giv e you the best of two worlds. 20th century luxury in

a setting reminiscent of 1 8th "century England. And all just minutes from Marble Arch.

Hyde Park and central London's commercial district.

Meanwhile, you'll also discover otir special blend ofJapanese and British

hospitality. Along with the uniquely personalized service — starting the moment you
register — that has come to characterize the world of Nikko Hotels International.
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The Montcalm

By calling the nearest Nikko hold, you can reserve
.

accommodations at any ofour three fine European hotels.
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(London)
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Hotel Nikko

de Paris

® 45-75-6262
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In Muscat
ouiluxury isrivalledonly

by ourspectacular setting.

MUSCAT
INTER -CONTINENTAL

HOTEL

THE ADVANTAGE IS INTER-CONTINENTAL*

«.INTER-CONTINENTAL HOTELS
Muttrah. KO. Box 7398, Tdev 5491

For icwivattcns call: Amsterdam: 1020) 26.20.21, Brussels: {02)751-87-27. FranVhirt;

(069) 27 1006a), London: <01)491-7181. Milan: (02) 877262. Paris: (01) 47-42-07-92 or call your
nearest InterContinental sales office oryour travel agent

AMERICAN NEWS

US maintains two
carrier groups

in Mediterranean
THE US aircraft carrier John F.

Kennedy has joined the Sixth Fleet

in the Mediterranean as the US
continues to maintain two powerful
carrier battle groups in the region,

the Pentagon said yesterday, Hen-
tiff reports from Washington.

Senior US officials said last week
they hftd evidence that Col Muam-
Tty>ir Gadaffi, Libya's leader, was
planning new terrorist violence

against US targets in Europe. But
the White Horae denied reports it

was attempting to provoke Col Gadr-

The Kennedy, now in port at Ben*
idorm, Spain, sailed into the Medi-
terranean over die weekend to re-

place the US carrier America,
which ended a six-month tonr of du-
ty und homo frara farfiT

Spain, to Norfolk, Virginia, defence
officials said yesterday.

They said the second American
carrier, now in the region, the For-

restal, wound up routine manoeu-
vres in the central Mediterranean
north of Libya over the weekend
and was now making a port visit to

Naples, Italy.

The deployment home of the 11-

sfaip America battle group - inclod-

ing two crosiers - and the addition

of the Kennedy battle group left the

US with nearly 30 warships in the

Mediterranean, Pentagon officials

said.

Tou know we don't ctiscura fu-

ture ship movements," said one offi-

cial yesterday when asked if the
Kennedy or the Forrestal might re-
sume patrols north of Libya to keep
pressure on the Tripoli regime.
But the official raid it was dear

that the US was keeping at least

two carriers in the Mediterranean
for the foreseeable future.

in a speech in Tripoli on Sunday
night. Col Gadaffi warned the US
against a repeat of its April 15
bombing raid against his country.

In the speech marking the 17th
anniversary of his 1389 revolution.

Col Gadaffi said Libya had full So-
viet backing sod was ready to fight

the US in and outside Libya in the
event tf anew US attack.

He heaped praises on nfflAwfl

Gorbachev, the Soviet leader, and
called PnpxMfn* RpnaM RpngHT^ "jfo-

raeTs crazy dog."

On Friday in Washington, Gen
Bernard Sogers, the US Nato Com-
mander. suggested the US could
use Jong range B-52 bombers to at-

tack Iibya if Cd Gadaffi carried out
lemirigt aetx against Americans.
"We've rot the B-52s in the US.

He (Gadaffi} has to know that he is

subject to that kind of treatment,"
Gen Rogers told reporters,
Gen Bogers, who helped plan the

April US raid against Libya, said he
was not speaking for President
Reagan but suggested Washington
should continue to pat military, eco-
nomic and diplomatic pressure on
Col Gadaffi.

Bolivian

shot dead
in state of

siege clashes
A policeman was shot dead
and at least three other
people were injured yester-

day hi demonstrations In the
dty of Cochabamba against
Bolivia’s fve-day old state of
siege, Reuter reports from La
Pan.
Mr Fernando Bartbeiemy,

Interior Minister said police

arrested 50 people 1b dashes
near San Simon State Univer-
sity In Cochabamba, 380 km
southeast of La Pas, and dis-

covered a large cache of

explosives inside the
university.
“This Is the clearest proof

that the subversive plan to

overthrow the government
existed and sdll exists,” be
said.

President Victor Par
Esteassoro Impeded the state

or siege last Thursday after

accusing leftist labour and
political leaders of plotting to
u liquidate ” bis elected

government.
The local Catholic Church

Is to begin mediating today
between the government and
the leaders of the miners
union
Monrignnr Lula Saenz,

Bolivians episcopal confer-

ence vice-president said all

four members of the Mine
Workers Federation (FTBTs)
executive council had agreed
to attend the mediation talks
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Brazil budget to

mix austerity and

BY IYO DA.WHAY IN MO DC JANEIRO

BRAZIL yesterday announced
a draft budget for 1987 which
alms to combine public sector

austerity and a sharply in-

creased programme to deal with
poverty, according to the coun-

try’s Planning Minister.

Mr Joao Sayad said the
Government was aiming for

zero inflation, a 51 per cent
increase in social programme
budgets and general belt

tightening for the public
sector.

Brazil has budgeted for a
1987 public sector deficit of
Cruzado S5.4bn (£4.7bn). an
estimated 2.5 per cent of a fore-

cast gross domestic product
(GDP) of Cr 3-8 trillion.

The figure, which parallels

this year’s projected public
sector borrowing requirement
(PSBR) is likely to be con-
sidered too high by the Inter-

national Monetary Fond, accord-
ing to foreign analysts.
An IMF target figure for re-

straining Brazil’s deficit this
year to QJ> per cent of GDP has
already been, passed in the first

six months with official esti-

mates putting the first half’s
expenditure over receipts at
per cent.
A team of IMF economists Is

currently in Brazil to carry out
Sts ramnai analysis of the
economy under the Fund’s
routine “Article Four” provi-
sions. However, the Brazilian
Government has repeatedly in-
sisted that it will sot accept the
imposition of an IMF economic
programme as a precondition

Pentagon helps push US
factory orders up 2.2%
BY NANCY DUNNE IN WASHINGTON

TUGS IRS economy, hit by mas-
sive trade and budget deficits,

continues to display signs of
health as a result of lower in-
terest rates and the continued
Pentagon spending spree.
New orders received by US

factories jumped 2.2 per cent in
July, the Commerce Department
said yesterday and the National
Association. of Purchasing
Managers reported a significant
increase in new orders for
August with its composite index
rebounding to 52.6 per cenr, up
from 4&7 per cent in July.
The July orders increase was

the hugest since December,
1985, but it owed its strength
largely to military spending.
Excluding defence items, fac-
tory orders rose only 05 per
cent in July, the Commerce De-
partment said.

In a separate report, the Com-
merce Department yesterday
estimated new construction put
in place during July was at a
seasonally adjusted annual rate
of $370.7bn (£252bn) compared

with the revised June estimate
of $3744ftui. The July estimate
was 6 per cent above the July
1985 figure.

Mr Robert Bretz, chairman of
the National Association of Pur-
chasing Managers, said “the
disturbing downtrend in three
of the last four months reversed
direction in August,” but he
also acknowledged that “there
has never been a period where
the economy seemed so erratic.”
The association surveys pur-
charing managers In 50 plants
in 21 industries in 50 states. An
index reading of more than 50
per cent Is generally considered
to indicate an expanding
economy.

Nearly twice as many member
companies. 28 per cent, re-
ported increased orders, while
15 per cent reported a decline
in orders. More companies re-
ported lower prices than those
reporting higher prices, and em-
ployment trends continued un-
changed.

Pinochet bans
two opposition

magazines
By Mary Helen. Spooner In

Santiago

CHILEAN authorities have
banned two opposition news
magazines after they questioned
official reports of the discovery
of large weapon dumps des-

tined for left-wing guerrillas In
northern Chile.
General Augusto Pinochet's

regime claimed the weapons
were smuggled into the country
from Soviet and Cuban officials,

and were intended for a left-
wing insurrection planned this
month.
A Chilean military court is

prosecuting three journalists
working for Cauce magazine, a
colourful anti - government
weekly, on charges of “ offence
and injury to the armed
forces.” Authorities have con-
fiscated the last two editions of
the magazine, although copies
are being surreptitiously distri-

buted in Santiago.

Venezuela oil

output cut by
150,000 b/d

Venezuela yesterday cut oil

production to 1.555m barrels a
day b/d in line with the
Organisation of Petroleum Ex-
porting Countries’ (Opec) latest
accord, Reuter reports from
Caracas.
The decision brings Venezue-

lan production down by 150,000
barrels from its July levels,

which reached about 1.7m b/d.
Mr Arturo Hernandez

Grisanti, Minister of Energy and
Mines said the decision to
temporarily cut Opec’s produc-
tion ceiling -back to 1984 levels
has caused world crude prices
to recover to around 815 a bar-
rel, after having plunged to 88
To $10 a barrel during July.
• Ecuador put Into effect an
announced cutback in oil pro-
duction yesterday, but officials

refused to say how much pro-
duction would be cut. It is

understood to be between 45.900
and 100,000 b/d.

Poll shows Canadians
want Mulroney replaced
BY BERNARD SIMON IN TORONTO

A CLEAR majority of Canadian
voters favours the replacement
of Mr Brian Mulroney as Prime
Minister, according to a poll
published yesterday amid a
flurry of activity by Mr Mul-
roney's Progressive Conserva-
tive Government to bolster its
sagging popularity.

The poll, conducted by
Decima Research of Toronto,
shows that 59 per cent of
respondents want Mr Mulroney
replaced. Fifty six per cent
favour a new federal govern-
ment to take the place of the
Tory Administration which
came to office in a landslide
election win two. years ago this
week.

According to the poll, the
opposition Liberal Party would
gain 35 per cent of the popular
vote If an election were called
now, compared with 31 per cent
for the Tories.

Mr Mulroney is under no
obligation to call an election
until 1989. but the Tories^ slip-
ping popularity has prompted a

spurt of political activity in
Ottawa ju ring the normally
quiet summer holidays.
As part of its efforts to make

a fresh start, the Government
announced last week that the
opening- of Parliament,
scheduled for September 8, has
been postponed to October 1.

A Throne Speech and a mini-
budget are expected to outline
new priorities for the remainder
of the Government's mandate.
Mr Mulroney shuffled his

cabinet extensively last June.
Since then, he has moved
several senior civil servants to

new jobs and brought some of
the Tories' most astute political
strategists to Ottawa as advisers.
The latter include Mr Norman
Atkins, a leader of the Ontario
Conservatives* famed " big blue
machine,” who has been
appointed a Senator, and Mr
Dalton Camp, a former party
President and journalist
Mr Mulroney’g own style and

lack of credibility are viewed
as among the Government's
major liabilities.
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attackonpoverty
for a multi-year rescheduling of
its $105bn foreign debt

Negotiations with the com-
mercial banks on a multi-year
rescheduling of principal are
expected to begin late In the
year. .

But there remain problems
with the 1985-85 rescheduling
agreement, agreed with the
main creditor banks last July.
'With only three days left before
the deadline for acceptance
signatures fell due, the agree-
ment has still not been ratified

by tbe necessary 95 per cent of
creditor banks.

The 1987 budget forecast,
characterised as relatively
austere by local commentators,
estimates Government receipts
of Cr 556bn and assumes infla-

tion at zero and growth at some
7 per cent in the coming year.
Mr Joao Sayad, who pre-

sented the plan, insisted that
the zero inflation project "is
realistic,” adding that a con-
tingency reserve of Cr 8ba had
been included in the budget
scheme. Official inflation figures
for the period since March
when the radical economic
adjustment programme, the
Cruzado Plan, was introduced
remain under S per cent.
The Government has calcu-

lated 1987 debt servicing costs,
both foreign and domestic, at
Cr 79bn, down from an expected
Cr lOObn this year. While tbe
domestic component of this will
be almost half, the foreign pay-
ments are projected to rise
from Cr 27bn to over Cr 45bn.
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US-Taipei trade

talks break up

without accord

WORLD TRADE NEWS

BY ROBERT KINO M TAIPEI

TRADE TALKS between the US
and Taiwan have broken up
after eight days, without agree-
ment on key issues. US nego-
tiators left Taipei yesterday
after failing to reach an agree-
ment on imports of American
tobacco, wine and beer to
Taiwan, the major issues in die
talks, -

The failure of the negotiations
raises the possibility of
American retaliation against
imports from Taiwan.
Although progress was made

in such areas as the reduction
of some import tariffs, export
performance requirements for
can and toe opening of Taiwan's
market to insurance companies,
toe two side? remain far apart
on two key points of toe
tobacco, wine and beer imports
•—advertising and pricing.
Taiwan agreed last October

to lift a longstanding bon on
these imports but in subsequent
talks insisted on mark-ups of as
much as 185 per cent, which
officials feel would make their
products uncompetitive . in
Taiwan, ad restrictions on
advertising which the US feels
would hamper toe introduction
of goods to the market
The talks, originally sche-

duled to end last Friday, were
extended over the weekend and
into Monday evening with
officials sometimes remaining at
the bargaining table until mid-
night in an effort to resolve
their differences.

It is unclear that retaliatory

measures, if any. Washington
will take against Taiwan for its

unwillingness to make what the
US team felt were adequate con-

cessions during the talks.

A statement issued on Tues-
day by the Institu-

tion in Taiwan, the unofficial

American presence there, said

only that the results of the talks
would be ' considered in Waah-
1D
?h^ US could also retaliate

against Taiwanese imports
under Section 801 of toe US
Trade Act if it feels that Tai-

wan's position amounts to un-
fair trade practices.

Section. 801 grants the US
President the

:

power to take
punitive measures against trad-

ing partners if he decides they
are engaging in such practices.

# Taiwan plana to remove
import licence requirements on
more than 3.000 foreign

products farther to streamline

toe importation of such goods

as textiles, electrical machinery,
household appliances and pulp
and paper.

The "Government also pro-

poses to lower TnayimnTn tariff

levels and reduce tariff rates

mi more than 1,000 products.
Thin proposal is suject to review
and approval by toe Cabinet

The moves are designed to

dent oh annual trade surplus

which reached f&Sbn during
toe first seven months of this

year, against $5ffbu during toe

Bame period In 1985.

Congress ‘ready to act

on trade with Japan’
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDBIT
IN DETROIT

THE US Congress is in toe
mood to take action if Japan
does not redress the huge im-
balance of trade between toe
two countries, according to Mr
Harold Poling, president of
Ford.
Ford is urging the US

Government to insist that Japan
agrees to reduce the imbalance
by a series of steps over a set
period.
“ Unless toe results meet toe

objectives that hove been set,

action should be taken (by toe
US) in the form of a tariff or
duty or some device that will

ensure . the situation la ad-

dressed," he added.
“ Let the Japanese decide how

they want to address toe situa-

tion. They can open their

markets to US products or they
can restrict their shipments

According to the Japanese
Ministry' of International Trade
and Industry, toe US deficit on
trade with Japan last year rose
from 933bn to (89.5bn

Ur Poling said that, despite
recent major increases in toe
value of the yen against the
dollar, the US deficit on its total

trade with Japan will increase

faaei seeks
| China in drive for Pakistan roads

bigger share

in radio

|

station deal
I

By Andrew Whitley in Jenmton

ISRAEL IS seeking a larger
guaranteed share of work on a
controversial $350m (£236m)
Voice of America (VOA) relay

station to he built in its

southern Negev desert than the
50 per cent already offered by
the US.

1 An Israeli Government dele-
gation began talks In WaShlng-

' tan this week with toe aim of

;

pushing that share up to 70-75

per cent. The talks will also
deal with the details of a pre-
liminary agreement cm toe
station.
“ Our estimate is that 70 per

|

cent of the jobs can be done
by Israeli companies,-" said Mr
Tonun Alster, DirectorUeneral
of the Communications Ministry.
Apart from the construction

work, Israel is reported to be
seeking undertakings that
equipment installed will con-
tain locally-made components.
The Communications Ministry

has been under intense pres-
sure from Israel industry and
the Arava regional council,

where the giant radio relay
station will be built, to take a
tougher line with toe US,
particularly over jobs.

An umbrella accord govern-
ing establishment of the facility

was initially agreed during a
recent visit to Israel by Mr
George Bush, the US Vice-
President.

But even this was only
readied after the US Govern-
ment had reluctantly promised
that Israeli companies would
receive half the work on toe
project Under US law, US
Government-financed projects of
this sort have to be open to
international tender.

During toe talks, expected to
last two weeks, the project

budget estimates are expected

to be concluded, and toe con-

tentious issue of how work on
the-project should be taxed will

be discussed.'

The relay station, part of a
chain being established by toe
VOA around the world, will

broadcast to the Soviet Union
in a range of local languages.

Israel has been sensitive to
the possibility that once it

comes on air, in- 1990, the
station's powerful propaganda
could damage Israeli-Soviet

relations.

In consequence, one clause in

the umbrella agreement already
signed £s reported to commit-
toe US tn oppose any criticism

in international forums.

BY JOHN MJLIOTT W ISLAMABAD

TWO of Pakistan's closest

foreign allies, the US and
China, are offering to construct
major road and tunnel projects

i costing up to (400m which have
i
been delayed for several years

I
because of a lack of finance and
expertise.

The US has this week offered

j

informally to provide 80 per
! cent of the estimated 870m cost
1

of an eight kilometres road
tunnel on toe 10.000 ft high
Lowaxi Pass near the sensitive

border with Afghanistan in

I

Pakistan’s North West frontier

province.
Chinese public sector con-

struction organisations are ex-

pected to tender against major
Western and Asian private sec-

tor companies, including British
contractors, for World Bank
funded projects worth about
SSOOm to build dual carriage-

ways on Pakistan’s N5 national
highway near Karachi and
Lahore. ' '

The US has indicated this

week, during a visit to Islama-

bad by Mr Charles Greenleaf; a

senior US aid official from
Washington, that for strategic
reasons it wants to play a major
role in improving communica-
tion links in the North West
Frontier and Baluchistan which
border Afghanistan and Iran.

The US sees Pakistan as a
vital buffer state following toe
Soviet occupation of Afghani-
stan seven yean ago.
The funds for toe tunnel

would come from a second five-

year economic and defence aid
package, recently agreed be-
tween the two countries, and
totalling just over (4bn.
The Lowari tunnel will con-

nect the important border town
of Chitral In the Hindu Kush
mountains southwards to the
rest of Pakistan. Chitral is at
present cut off for at least six
months of the year.

Previous efforts by Pakistan
to build this tunnel have tailed.
Talks will now take place and if

toe work goes ahead, it would
probably be built by US
contractors.

China built Pakistan’s 470-

mile Karakoram highway in the
1970s. This links the capital of
Islamabad with toe 16£0Oft-
hlgh Kunjerab Pass between
toe Pamir and Karakoram
mountains on the border of the
two countries. This border was
opened to foreigners for toe
first time four months ago.

Chinese contractors have
recently surprised international
competitors by submitting ex-
tremely low tenders, which are
assumed to be subsidised, for
road building projects in Nepal
and elsewhere in South Asia.

The Chinese are now
expected to do the same in
Pakistan where they have
now obtained pre-qualification

contract documents for the first

three contracts, totalling an
estimated (90m to (120m on toe
N5. Pakistan’s National High-
ways Board intends to invite
tenders at toe end of this year,
and other contracts would then
follow in the next three years.

Three British contractors are
considering tendering. They are
Pauling; which has already

worked on the road in toe
north; Laing, which recently
set up an office In Islamabad in

an attempt to win its first work
in Pakistan; and Balfour Beatty.
Other tenders are expected
from France,; Sweden, South
Korea and Japau.

Pakistan originally planned
in 1983 to build dual carriage-
ways on toe full 1,500 km length
of toe highway from Karachi
in the south via Lahore to
Peshawar near the Afghanistan
border in the north. About
75 per cent of toe then esti-

mated cost of $800m would have
been provided internationally
by toe private sector and repaid
through tolls.

But toe idea of tolls proved
too unpopular politically for the
government to go ahead.

The World Bank has now
agreed to provide 53 per cent
of toe approximately (300m
cost of dualling and repairing
eight sections of toe highway,
totalling 556 km. The Pakistan
Government says it will provide
the remainder.

Sun-seekers warm Caribbean hearts
BY CANUTE JAMS IN KINGSTON

THE POOR performance of •

many of the Caribbean's tradi-

tional economic pillars—sugar,

bananas, bauxite and oil—-has

forced several countries to treat

more seriously an industry

which was formerly expected
only to provide additional in-

come.

Now the sight of wide-bodied
aircraft disgorging hundreds of

sun-seekers, crowded beaches

and high hotel occupancy rates

warm the hearts of many- hard -

pressed Caribbean Finance -

ministers.

Tourism last year earned
(5bn, 8 per cent more than in

1985 as1 7.9m tourists visited the

region, a 3.4 per cent rise over

I

toe previous year.

The Caribbean Tourism Re- es
search and Development Centre, 2r
based in Barbados; says there th

I

are. grounds for believing toe be
1 growth will continue. “ Tourist th
arrivals for 1986 could for the tu
first top ft"1

, “the centre gi

;

said in its report an the first t0
half of this year. - ei

The first six months of this

year has shown growth of 2 per m
cent in arrivals following In- Tt

creased promotion and market- hi

,
ing in North America and- ice

Europe, and toe threat of m
terrorism in European conn- .

tries.

. Mr Frank BoshuveL president “
of the Trinidad and Tobago “
Hotel and Tourism Association, Pi

JAMAICA'S TOURISM

WAF

Arrivals

1961 82 83 84

estimated recently that about
2m Americans have cancelled
their trips to Europe this year
because of terrorism, providing
toe Caribbean with an oppor-
tunity. Americans account for
almost two-thirds of the tourists

to Caribbean resort countries
each year.
The research and develop-

ment centre reports that arri-

vals from the US in the first

half of this year were 8 per
cent higher than the same
period of 1985. Hie region is

already benefiting from a

diversion of cruise Ships from
toe Mediterranean and the

Pacific to Caribbean resorts.

TdT-iT* •••••• -300

1 • !*- ft £,'.£«>

o

Jw Expenditure^

ay-
1981 82 63 84 85

Cruise passenger arrivals for

the first six months of 1986, in
the three largest cruiseship
destinations have risen sub-
stantially. The Bahamas is up
by 34 per cent, toe US Virgin
Islands by 40 per cent and
Puerto Rico by 17 per cent, the
research centre said.

A fall in toe value of toe
dollar against European cur-
rencies has also helped. Experts
working on a plan to assist in-

vestment in Caribbean tourism,
agree that toe depreciation of
toe US dollar Is making toe
Caribbean “ a bargain, and that
fact can be exploited.’

The region needs tester
growth rate, however, if it is

to fully use its hotel capacity
and make financially troubled
resort properties viable. A
volume of even 8m visitors per
year, tourism administrators
argue, represents just over one
third of what the 29 resort
countries in toe region can
take.

The region has 98,500 hotel
rooms, but occupancy levels
have been low in the major
resorts, ranging last year
between 48 per cent and 66
per cent in countries such as
Barbados, Jamaica, Puerto
Rico and toe US Virgin Islands.

There is clearly no immediate
hope of toe region reaching a
level of 20m tourists per year,
which toe industry’s planners
believe would represent opti-

mum use of existing hotel
capacity. Intensive marketing
of toe region over toe past five

years has, failed to bring a
significant breakthrough in
markets such as Western
Europe, or even to increase its

share of toe “natural” United
States and Canadian markets.

The Cuban Government
recently announced plans to

. spend (500m in developing
tourism to make it toe second
most important hard currency
earner after sugar in the four
years. New hotels are to be
built existing resorts expanded
to double hotel bed capacity to

60,000.

Jakarta In

offset deal

for US
fighters
By John Murray Brown

GENERAL Dynamics of fbe US,
which last week won an order

to supply Indonesia with 12

advanced F-16 fighters, is to

subcontract work on a further

10 aircraft to the state-owned

manufacturer IFTN, Dr Yusuf
Habibie. Minister of Research

and Technology, confirmed

yesterday.
The order for the 22 aircraft

is worth (377m (£254m) and “Is

the best for Indonesia," the
Minister said. The decision had
the approval of President
Suharto.
The offset contract whereby

IPTN undertakes 35 per cent
of component assembly is seen
as a major concession by the
US manufacturer. Indonesia
has been hit by toe fall in oil

and gas revenues which account
for 70 per cent of its foreign
exchange earnings.
The offset deal is, therefore,

considered to be the main fac-

tor in winning the deal ahead of

France's Dassault Breguet with
its Mirage 2000.

It also gives a Slip to
Indonesia's fledgling defence
industry.
The US offer which had the

backing of Gen Benny Mnrdani,
the Armed Forces chief, now
makes Indonesia’s strike force
compatible with that of its key
regional allies, Singapore and
Thailand, which have already
purchased toe US jet.

In recent years, Indonesia, a
country with 13,000 islands
spread over an area as wide as
the US, has become a growing
market for arms suppliers.
Competition to sunoly toe new

generation of fighter aircraft

had been particularly fierce fol-

lowing toe country's first Inter-
national Airshow in toe capital,
Jakarta, in July.

Dutch group wins
tunnel order
HOLLANDSCHE Beton Groep,

toe Dutch construction com-
pany, has won a FI 300m
(£8Sm) order from toe US state
of Virginia to build part of a
seven km bridge-tunnel link
across the James River, Reuter
reports from Rijswijk.

The Dutch group’s inter-
national subsidiary Interheton
will build the link with Morri-
son Knudsen, of the US.
The 1.400 metre tunnel will

consist of two steel tubes, each
containing two highway lanes,
to be lowered on the riverbed.
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Botha visit

heightens

Japanese

Iran launches attack on Iraq at Harare summit

concern
By Carta Rapoport In Tokyo

AS HOSTILITIES continued in

the Gull war. Inn delivered

a stinging verbal attack on Iraq

yesterday calling for the expul-

sion of its enemy from the Non*
Aligned Movement, oar Foreign
Staff writes.

Japan’s anxiety over the
question of imposing further
economic sanctions against

South Africa is likely to be
heightened by tbe five-day

visit of Mr Plk Botha. South
Africa’s Foreign Minister,

starting today.

Both Japanese and South
African officials say the visit

Is a “ purely private trip," but
Mr Botha Is expecting to

meet Hr Tadashl Knranari,

Japan’s new Foreign Minister,

japan and Sooth Africa do
not maintain foil diplomatic

relations and, if tbe meeting
does take place. It will be the
first high-level diplomatic
exchange between the two
countries.

Japanese officials yesterday
stressed, however, that any
meeflpg would be perfunc-

tory, with Japan emphasising
its continued, opposition to
apartheid. Nonetheless, ft is

assumed that Mr Botha would
take the opportunity to urge
Japan not to participate in
any plan by Western
countries to impose compre-
hensive sanctions.

Japan bas maintained
limited sanctions against
South Africa for a number of
years, including a ban on
direct Investment. Nonethe-
less. Japan ranks as South
Africa’s second largest

trading after the US. Trade
between the two countries
this year Is expected to be
worth around $4^bn, with
imports outweighing exports
by a factor of about two to
one, according to Japanese
trade statistics.

Last month Foreign
Ministry officials disclosed
that Japan was considering
farther, moderate economic
sanctions against South
Africa, including restrictions

on the granting of entry visas
to South AtriMMi and a ban
on the import of South
African iron ore and cooL

Japan also Imports a num-
ber of rare metals from South
Africa, including chromium,
platinum, and vanadium,
Japan has consistently

maintained a low profile on
the question of sanctions
and apartheid. Although it

has a vocal anti-
apartheid organisation, the
vast majority of Japanese are
apathetic about thu domestic
problems of a country
thousands of miles away.

The call by President All
Khamenei disrupted the second
day of the summit in Harare
mainly preoccupied with sanc-

tions against South Africa.

Mr Robert Mugabe, Prime
Minister of Zimbabwe, who will

chair the conference as the
leader* of the movement for the

next three years, sat with his

head in his hands as Mr
Khamenei arraigned Iraq.

“H the Non-Aligned Move-
ment cannot administer any
punishment or take up a fair

and clear stand on such an
unambiguous, documented case
of the Iraqiti regime’s aggres-
sion and crimes, it would be
hard to hope that It could be
of any noteworthy effect as far

as the aggressions and oppres-
sive acts of the bigger powers
or great international crisis are
concerned," the Iranian pre-

sident said.

The speech, which, was being
broadcasted live, was cut off in
the middle by tbe conference
organisers.
In the conflict itself, Iran

claimed yesterday to have talma
another initiative. Tehran Radio
said that Iranian naval forces
had captured an Iraqi oil plat-

form used as a radar reconnais-
sance station in the northern
Gulf and attacked another.

It quoted a military communi-
que saying that the assault force
made up of naval units of the
Revolutionary Guards had taken
control if the A1 Amiq platform
25 miles south of the Faw penin-
sula. and kffled or captured its

defenders.
The nearby A1 Bakr platform

bad been attacked and “en-
gulfed in flames,” according to
the communique.

Capture of the A1 Amiq
platform gave Iran “control of
air and marine security in the
northern sector of the Gull” it

said.
Tehran Radio said that on the

northern front; the offensive
near Baj Oman, which was
launched on Sunday night, was
continuing. Three Iraqi bases
up to eight miles inside Iraq
were said to have been taken.
Iraqi casualties were pot at
3,700 with 277 taken prisoner.
Hojaleslam All Akbar

Rarsanjani, Iran’s Speaker of
Parliament, said the attacks
were timed to coincide with the
Non-Aligned conference In

Harare.
“God willing, we trill run

down the enemy’s forces with
these moves in a way that will

set the stage for complete
success in the deesJtve operation
to start, for which we are await-
ing suitable conditions,” he told
parliament yesterday.

Iranian leaden have re-

peatedly threatened an all-out

offensive to end the war, which
enters its seventh year this

month. They rejected Iraqi
peace overtures launched in
advance of the Harare summit

** Agents of world infidelity in
the sensitive Harare conference
want to create a political atmos-

phere to revive the hopes of

(Iraqi President) Saddam Hus-

sein's supporters," Mr Rattan-

jani said.
M We had to make a move to

disappoint them and let them
understand that their pre-

planned political manoeuvres
cannot affect our defence pro-

grammes.” !

In Harare, President Kha-
menei called for the execution

;

of Iraqi leaders and said dele-

gates were “ duty-bound to
expel Iraq from the Non-
Aligned Movement”
Iran categorically rejects

peace with Iraq’s ruling Baath
Party.

Capital

markets

get a yen

for the yen
By Peter Mootagnoo,

Euromarket* Gonrtfpsadcnt

Tambo urges pressure on
opponents of sanctions

Pretoria gives in to calls for Soweto debate
BY TONY ROBINSON IN JOHANNESBURG

BY VICTOR MALLET IN HARAR/

MR OLIVER TAMBO president

of the banned African National
Congress told a news confer-

ence at the non-aligned sum-
mit In Harare yesterday that
the ANC wanted to see pres-

sure applied to Britain and
other countries opposing sanc-

tions. He stopped short how-
ever, of Minng for trade sanc-

tions against Britain itself

because of its stance.
“Pressure should be put on

those who are allies of the
apartheid system especially

when they resist what the entire

world demands,” be said. “ You
don't end apartheid by saying
you abhor it”
Mr Tambo said he would be

prepared to meet Sir Geoffrey
Howe the British Foreign Sec-
retary, in London this month,
before the European Commu-
nity Council of Ministers cur-

rently chaired by Sr Geoffrey,
meets on sanctions.
Mr Tambo also appealed to

the Third World to go further
in implementing sanctions
against South Africa than it

has done so far. A document
under consideration at the
Harare summit pledges non-
aligned nations to support
sanctions without necessarily
enacting them. The ANC leader
urged the summit to follow
Zimbabwe and Zambia in
promising sanctions, saying he
feared the two countries would
be exposed to retaliation while
their measures, which include
cutting air links, wcvld be in-
effective in isolation.

lb* Tambo, referring to the
politics* violence inride South
Africa, said he was not happy
with radicals in black townsb’^i
killing their opponents with the
“necklace”—a tyre put around
tiie victim and usually set ablaze
with petrol but said he could
understand the anger which led

Oliver Tambo- Condemning
apartheid is not enough

THE South African Government
has finally agreed to hold an
emergency debate on last
week's violence in Soweto in
which at least 20 people were
shot by security forces during
a protest against evictions. The
concession came after the
Speaker had twice turned down
an opposition request fOr a
debate. The announcement was
made by Mr Hendrik Schoeman,
Leader of the House, who had
to defuse opposition anger
at alleged Government high-
handedness over procedural
matters by apologising for not
consulting opposition whips
over Government plans to
shorten the parliamentary sit-

ting for lack of business.
In Soweto itself, which re-

mains tense but calm, prepara-

tions are going ahead for a
planned funeral of last
week’s victims on Thursday, and
the Soweto Chamber of Com-
merce and Industry yesterday
added Its voice to community
appeals to tbe Government to
allow the funeral to take place
without interference by the
security forces.
Meanwhile . in Pretoria, a

Supreme Court judge has
referred to trial the case of
Father Rmangaiiw Mkhatshwa,
the Roman Catholic priest who
was detained under the emerg-
ency laws, and sought an in-

junction restraining the security
forces from assaulting him. Last
week Father Mkhatshwa testi-

fied that he had been tortured
and assaulted by security forces
during interrogation. Mr Louis

le Grange, the Minister for Law
and Order, yesterday lodged a
counter affidavit alleging that
Father Mkhatshwa had trained
youths to make petrol bombs.

In a replying affidavit placed
before the court yesterday.
Father Mkhatshwa said the
accusations were “laughable
nonsense cowardly and defama-
tory” and added: “It seems
that Mr le Grange is seeking to
smear the Catholic Church by
innuendo.” The Mkhatshwa
case bas provoked wide interest

agH indignation in church
circles worldwide and has led
to a strong protest from the
Vatican.
In his affidavit Mr le Grange

revealed that tbe interrogation
was undertaken by the army at
it Pretoria headquarters and not

by security police. He added
that if any member of tbe
security forces had committed
an offence, immediate action
would be taken and would lead
either to charges in a court of

law or departmental discip-

linary action.

Referral of tbe case for trial

means that Father Mkhwatsha,
who up to now has been de-
tained without trial, will be
able to testify in person. He
will remain in detention until
the trial takes place in several
weeks time. Mr le Grange said

he deemed the priest’s con-

tinued detention to be necessary
“ for the maintenance of public
order, or the safety of the
public or the termination of the

;

state of emergency.”

THE JAPANESE yen is now the

second most important currency

in international capital markets

after the US dollar, but Its In-

ternationalisation has been held

bade by slow growth of its use

as a reserve currency and in

trade financing.

These are the main conclu-

sions of a new study by Mitsu-

bishi Bank on the international

role of the yen. Its publication

comes two years after a Joint

US/Japanese government study
group called for the yen’s Inter-

national role to be strengthened.

In the first quarter of this

year the yen held a share of 12-5

per cent of international capital

market transactions, pushing it

above tbe Swiss franc into

second place after the US dollar
for the first time.

to such attacks. “We would
rather there was no necklace,”
be said. “My people can take
tills as a hint”
Asked whether the ANC had

planted a bomb in Durban on
Monday which Injured 18
people, Mr Tambo said: “I don’t
know. I heard about the bomb
on the BBC thi* morning.”
Western diplomats say they

are pleased with the relatively

moderate tone of the summit
so far. They praise Mr Mugabe
for stateananship and say anti-

American end anti-Western
rhetoric has been relatively

mild.
President Fidel Castro of

Cuba, a former bead of the
movement, demanded the can-
cellation of all Third World
debt. He called debt the “ aids
of (he world economy ” and the
International Monetary Fund
tbe “ financial gendarme of
imperialism.” He also offered

to withdraw 20,000 Cuban
troope from Angola, out of a
total of some 35JXX) stationed In
the country, if South Africa
gave independence to Namibia.

Cape Town by-elections will test support

A breakdown by currency of
medium and long-term interna-
tional bank credit also shows
the yen in second place, with a
1985 per cent share of 14.1 per
cent compared with a US dollar
portion of 81.7 per cent

BY OUR JOHANNESBURG STAFF

SOUTH AFRICA’S ruling
National Party will be inter-

ested spectator on tbe sidelines
as two by-elections take place
today in the Cape Town parlia-

mentary constituencies of Pine-
lands and Claremont, vacated
by the resignation from parlia-

ment last February of Dr Fred-
erick van Zyl Slabbert, former
Leader of the Opposition, and
Dr Alex Borraine.
The NP has decided not to

oppose the Progressive Federal
Party (PFP) in these two safe
PFP seats but has urged its

supporters to vote instead for
tiie New Republic Party (NRP),
the dying remnant of the once-
powerful United Party of
General Smuts.
A more important test for

Government takes place in the
Klip River constituency, also in
the- Cape, on September 17
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when the NP faces a direct
challenge from the Herstigte
Nationals Party (HNP). The
HNP has made an electoral pact
with the Conservative Party to
prevent dispersion of the anti-
Govenunent right-wing vote
which has helped the NP retain
its seats in several previous by-
elections.
The Government, which has

strongly hinted that it is con-
templating early general elec-
tions, will be looking at the
PFP*s performance in the two
Cape Town constituencies to
see whether the loss of its
former chsrfmatic leader has In-
creased the NP*s own chances
of wooing English-speaking
moderate voters into its camp.

It is also hoping to attract
right-wing voters back into the
fold after its oton about-turn
on reform at the recent party

congress in Durban and its re-
jection of foreign interference.
It hopes to gauge tbe strength
of these hopes by its perform-
ance against the HNP on Sep-
tember 17.

to the run up to these two
by-elections, the PFP has
stepped up its attack on the
Government in parliament,
accusing it of arrogance and
strongly criticising imposition
of tiie state of emergency. The
two elections wOl also be a test
of the popularity of Mr Colin
Eglin, who stepped in to resume
the leadership after Dr van Zyl
Slabberfs departure, and an in-
dication of how far white
“liberals” are prepared to de-
monstrate their opposition to
NP policies and support for the
kind of bridge-building which
tbe PFP is attempting with tbe
black majority^ - -

• Soweto businessmen called
on the authorities yesterday to
stay clear of a planned mass
funeral for 20 blacks shot by
police in the township last
week, AP reports from Johan-
nesburg.
Tbe Soweto Chamber of Com-

merce said its members would
dose their businesses for three
hours on Thursday, releasing
thousands iff employees to
attend tiie planned funeraL

Six hours after the business-
men’s statement was published,
the Soweto Divisional Police
Commissioner, Mir Gideon
Louhscher. issued over the
South African Press Association
wire a series of restrictions on
funerals ni Soweto. A police

liaison officer, Maj F. J. Zwane,
said the restrictions were notj
^iew.

But if these figures point to

a surge in the use of the yen
as an investment currency, it

still has a long way to go in
other areas—notably as a settle-

ment currency for financing
trade and as a reserve currency
held by central banks.

Last year only 85.0 per cent
of Japanese exports and 9.7 per
cent of its imports were settled

in yen, Mitsubishi says, while
yen accounted for only 6.2 per
cent of official world foreign
exchange reserves.

The performance of the yen
as an international currency
“ lacks balance,” Mitsubishi
says, partly due to the absence
of a viable short-term money
market which discourages in-
vestment in yen funds. “The
short term money markets must
be expanded and improved be-
fore the internationalisation of
the yen can proceed further,”
the study says.

Momentum grows for Mideast meeting
BY ANDREW WHITLEY IN JBtUSALEM

INTENSIVE diplomatic efforts

to find common ground between
Israel, Egypt and Jordan for
what is being described here as
” the next stage ” of the Middle
East peace process are gather-
ing pace.
Mr Richard Murphy, the US

Middle East envoy, who is

spearheading tbe new drive,
flew yesterday from Jerusalem
to Amman on the second leg
of a surprise shuttle mission.
He is also expected to go to
Cairo. In Amman he went
straight into talks with Mr Zaid
Rifai. the Jordanian Premier,
and King Hussein and was ex-
pected to brief them on his late •

night private meeting in
Jerusalem, with Mr Shimon
Peres. Israeli Prime Minister.
The US is anxious to get

Jordan involved In next week’s
expected summit meeting
between Mr Feres and President
Hosni Mubarak of Egypt. Tbe
meeting, likely to be held on
September 10 has attracted

Lebanon’s half - Christian,
balf-Mesiem Cabinet met for
the first time in nine months
yesterday and called a
“prompt, comprehensive and
stable ceasefire,” to end the
country’s civil war which had
claimed more than 100,800
lives, AP reports from Beirut.
Prime Minister -lfaaiiM

Karaml said bis 10-man
Cabinet also agreed on writ-
ing a new national covenant
to embody political ' reforms
that would guarantee peace-
ful coexistence.

• Germany and Italy. He was
scheduled yesterday to see Mr
Bettino Craxi, the Italian Prime
Minister.

On Monday, Mr Wetanan—

a

top level troubleshooter for tiie
Israeli Prime Minister and the
main advocate in the coalition
Cabinet; of improved Israeli-
Arab relations—had a closed-
door meeting with Chancellor
Helmut KohL

Stewart Fleming reports

fTOm Washington: Tbe decision

to send Mr Morphy to the
Middle East may herald a
period of increased US diplo-

matic activity in the region
aimed at encouraging closer
diplomatic relations between
Egypt and Israel as well as giv-

ing support to tbe moderate Mr
Peres.

Preparations for the summit
coincide with a growing sense

intense scepticism in Arab coun-
tries about the chances of it
moving forward tiie moribund
Middle East peace process.
Ih an apparently related

move, Mr Ezer Weizman, a
senior Israeli Minister, has
arrived in Rome on the second
stage of a mystery trip to West

coincide with a growing sense
of frustration in Arab capitals
at apparent US intransigence on
Palestinian rights—the key to
any settlement of the Middle
East dispute.

Egypt appears relatively un-
enthosiastic about a summit
meeting, but will probably go
ahead with it under pressure
from Washington. Egyptian
officials are saying that its

,

success will be jeopardised un-
less Israel exhibits flexibility on
the Palestinian issue.

Commenting on reports that
Mr George Shultz, the US Sec-
retary of State, may decide to
visit the region, possibly as
early as next week. State De-
partment officials said yesterday
that no decision had been taken
on such a step.

The official US position bas
been that he would be prepared
to go if it was felt that sucb a
visit could be helpful in negoti-
ations Involving Israel, Egypt
and Jordan. A decision appears
to hinge in part on Mr
Murphy’s assessment

Electronic
Financial

In Paris
there's a palace that still feels

like a palace. Although it isknown
to friends as an hotel.

-TheKeyto
CompetitiveAdvantage

15&1G October,1966

HOTEL MEURICE
INTER*CONTINENTAL

PARIS
ArMarmaftrt/taamreAan thfe

advertisement, togetoerwithyour
buaktoucorAtx
FinancialTimes
ConferenceOrganisation
MnsterHouse, ArthurStreet,

LondonEC4R9AX.
Attemativefy.

telephone 01-621 1355
or trtax27347 FTCONFG
fax 01-623 0814

TTTTrmn

WEEKEND FT
For iofafinidoa on

•rtvwtWog
on the Books Page

CONTACT
SUE MATHIE5QN

THE APW-JTAGE IS INTER-GCWITNENTAI?

•>, INTER-CONTITNENTAl HOTELS
228 roe dr! Rlvmli. 7S041 RnfaXMwm

01-48? 0033

Mitsubishi says that yen-
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UK NEWS
TRADES UNION CONGRESS IN BRIGHTON

Kinnock wins support for

Labour’s election policy
BV PWUP BASSETT, LABOUR EDTTOR

TRADE UNION leaders responded
enthusiastically yesterday to a
toughly worded' message from Mr
Nett Kinnock, tbe Labour Party
leader, that a future Labour govern-
ment wwiH not be diverted from its

poBcy of reducing unemployment
whether or not it secured union co-
operation to do so.

Unita leaders indicated that such
cooperation would be forthcoming.
They acknowledged that this was in

effect a coded message on pay res-
traint

The united reaction to Mr Kin-
nock's message atthe Tirades Union
Congress (TUC) meeting in Brigh-
ton is a indication ofthe de-
termination of unions to resolve

their differences and join together

to try to increase Labour's chances
in the run-up to a general election.
- In his address to the congress, a
confident Mr Kinnock, in a pow-
erful speech, focused on two princi-

pal areas: Labour’s relationship

With TIia Tminng anil tlx* shape Of itS

future economic strategy.

Mr Kinnock welcomed toe “mon-

umental majority' at the congress

earher this week for the TDC-La?

boor Parly’s proposals for a new"

programme of employment law, in-

cluding ballots on njwbw, though

be insisted that toe new partner-

ship between Labour and the
nnfang did not iflMn either state

control of toe unions or toe “coloni-

sation" of management Ether
would be "fmwiMruiiTfaiiiywrong."

He would not be asking and the
unions wouldnot be givingany rub-

ber-stamps or blank cheques. The
partnership must not mean the sub-
ordination of unions.
Mr Kinnock made it dear, too,

that a Labour government would

serve “the wide public intaest and
not narrow vested interests.” He
added: “If co-operation and agree-

ment is denied on these policies,

and progress is not given in any
quarter it might slow toe pace, it

might retard progress. But I tell you
and everyone else now it will not

change the direction of these poli-

cies for jobs and for growth in our
country"
Mr Kfrmorir set out for the first

time how Labour sees its pro-

gramme of economic work. There
would be a two-year emergency pol-

icy to generate jobs for 1m people.

A five-year medhrm-term-einpkiy-
znent strategy of investment would
promote industrial reconstruction
and modernisation to sustain tbe
newjobs.A 10-yearplanning “horiz-

on" would be mwH at establishing

coherence and continuity of eco-

nomic policy.

Labour Party leaders are laying
great stress on this as toe method
o£ economic recovery.

Delegates at the congress re-

ceived Mr Kmnock's speech well,

gving him a protracted standing
ovation. Mr Tom Sawyer, deputy
general secretary of foe public em-
ployees' Nope, and a keymember of
Labour's national executive com

-

mittee, sakfc "I cannot remember a
Labour leader having a better re-

ception.*

Call to restore GCHQ rights
DELEGATES passed unanimously
a resolution calling for restoration

of trade union rights at government-
Mmmnnhwtlflpk beadauarters
(GCHQ) “as they existed before*

the union ban there in 1984, ear I**
boar Staff writes.

This appears on the surface to

contradict toe civil service unions'

offer, made immediately after toe
bm, and never withdrawu, of a no>
itigrnpHnn gnwr»^nt«» finr l}w» nignah

and intelligence monitoring net-

work based at Cheltenham.
However, it was made dear by

the Rrst Division Association, the
aemm civil service unionwhich pro-

posed toe resolution, that thorp

would be recognition by toe muons
of tbe “genuine security needs* of

GCHQ;
Mr Alan Healey, FDA chairman,

said GCHQ staff would not be look-

ing to a future government to offer

only a- “watered-down” form of

trade rminntvm at the Cheltenham
base and its oat-stations. “They
want the full set, and theydeserve
it”

• The TOC will draw np a 10-year

plan for improvement of health and
safety atwork, key points of which

may be adopted by a future Labour
government -TW*-was -agreed by

congress in a resolution expressing
grave concern at toe “blatant disre-
gard displayed bymany employers”
of the Health and Safely at Work
Act

• The Labour government
should carry out a renew of the
running of the National Health Ser-

vice to create a more democratic

system at nwintpimwit the TDC
declared.

• A campaign aimed at improving
witling -pension
schemes -and the eontml employ-

ees have over them - was unani-

mously bached by delegates.

Right strengthens hold on council
RIGHT-WINGERS strengthened

their majority on the TUC general

council yesterday at the expense of

.

Mr Ray Buckton, general secretary

of the train drivers’ union Aslef,

who lost his seat after 13 years' ser-

vice, FtuSp Bassett writes.'

Left-wingers were angry that Mr
Bnckton has not been elected, argu-

ing that it stored the rightwiiog

group on the TUC at its mosthard-
faced, since Mr Buckton is making
a stow recovery from a. serious Al-

ness.

They were annoyed, too, that he
should be replaced by Mr John
Morton, general secretary of the
Mireiranng* Unicm. Though for king

a stalwart of tee leftwhen toe gen-
eral councirs electoral system was

altered and the power of patronage

of the large ™im« — especially the

TGWU transport workers - was re-

moved, Mr Morton moved to the

right
The right has strengthened its

overall general council majority

from a worst case 25-24 to 28-28. In

practice, the right-wing voting

strength is often canskforabty larg-

BR to end

tribunal

chairman’s

contract
By Our Labour Ectitor

BRITISH RAIL is not renewing tbe
contract of Lord McCarthy as chair-

man of the Railway Staffs’ National

Tribunal, BR's highest-level ap-

peals body.

The removal of Lord McCarthy,
who has chaired the tribunal since

1973, baa plunged BR and the rail

nninrw ipfo sharp disagreements

aver a successor. The Advisory,

Conciliation and Arbitration Ser-

vice (Acas) has been called in to try

to resolve the deadlock.

BR's move against Lord McCar-
thy, who has unto the end of the

year to complete his work with toe

tribunal, is understood to stem in

part front strong pressure from the

Department of Transport It also re-

flects deep unease at senior levels

of BR management with toe slow-

ness of toe industry’s consultation

machinery, of which the tribunal is

the peak.

Some BR managers would like to

scrap toe tribunal, having became
increasingly dissatisfied with its

awards. Ln particular, they are still-

resentful at the decision on
rostering-newpatterns of working
- for train drivers in 1982,

BR has also refused to accept a
central part of a recent award from
Lord McCarthy on using railway in-

spectors in a different way to help

to resolve the issue of single man-
ning of locomotives.

Originally, tbe three rail unions
opposed BR's iiwiyinn finding the

board implacable, the NUR and
Aslef proposed as a new chairman
Mr John Hughes, principal of Ras-

kin College, Oxford, though the

whitecoDarTSSA was in favour of-

Mr Ian Buchanan, of London Re-
gional Transports wages board.

BR insisted it would sot accept

Mr Hughes, who, It had al-

ways been a union-side member on
ifihm«l« Under the machinery of

toe agreement which covers the op-

eration of toe tribunal, and under
whichBR has given Lord McCarthy
notice, if there is no agreement be-

tween BR and the unions, the issue

has to be referred to Acas for it to

nominate a chairman.
Acas ftfflrialg are likely only to

"nmnintp someone who they are

sure win have the support of all

skies. They will now make unoffi-

cial approaches to the uninng and
-

the board to see if there iscommon
ground on a nrftahlc candidate.

Ambitious Amstrad hopes to

revolutionise computer market
THE NEW Amstrad personal com-
puter "will revolutionise the PC
market wherever the company
chooses to market,” Mr Alan Sugar,

Amstrad chairman, said yesterday.

Yesterday’s Amstrad launch,

kicked offby an actor dressed in py-
jamas watching a faulty TV (presu-

mably not an Amstrad) who was in-

troduced to the wonders of tbe Am-
strad PC by another actor dressed

as a spaceman, was remarkable for

its razzmatazz.

But even judged against such a
showbizz backdrop, Mr Sugar's
Haim about his IBM-compatible

PC1512 deserves to be treated seri-

ously.

On the most basic measures,
price and volume, the Amstrad PC
is an extraordinary machine. Rang-
ing from £399 to £949 (all figures

plus VAT), it will undercut virtually

all the competition in Europe, if not
in the US.
Mr Sugar is planning for sales of

about 800,000 machines in its first

year on tbe market, which would
put Amstrad in one bound among
the top PC companies in the world.

About 70,000 machines a month
will be put together in the Far East
immediately for Amstrad, with pro-

duction moving up to about
110,000-120,000 a month next year if

the launch in the US goes welL
These figures, if achieved, would

represent a significant slice of tbe
market, which will be about 950,000

machines this year in Europe and is

growing by up to 30 per cent a year,

affording to the ervtwpnrtw

ffiaricating consultancy.

How big a slice of that market

David Thomas reports on
the obstacles facing a new

personal computer

Amstrad takes, and what impact its

machines wifi have on the rest of

the PC world, depends on a host of

factors, including:

Customers: One way Amstrad

could meet its targets is if its prices

drew in a whole raft of new PC us-

ers such as businessmen who
have so far fought shy of compu-
ters.

Mr Sugar yesterday predicted

that his machines were cheap
enough to create one such new
mass market business PCs in the
home.
Yet for really large sales, Am-

strad will have to take some large

corporate customers. They had al-

ready shown great interest, Mr Su-

gar said.

Competitors:Any serious inroads

into the corporate market would
mean Amstrad biting into tbe PC
sales of large, well established

competitors, a point Mr Sugar ac-

cepts.

In Europe, that means IBM, fol-

lowed by companies snch as Olivet-

ti, Apple aid Compaq. In Britain,

Apricot also features though it has
moved out of the bottom end of the

PC market
PC prices have been consistently

tumbling, but it is nwiikrfy that any
of the other companies wfll rush in-

to an immorfiirio round of price cuts

until it becomes dear what inroads
Amstrad in malting .

Amstrad doubts whether its

competitors could beat it on price

anyway. Their overheads are such

that it would be impossible for them
to come down to our levels,” Mr Su-

gar said.

Some think that Amstrad will be

weak on other dimensions. “Trying

to compete solely on margin is a
dead loss.” argues Mr David Maroni

of Olivetti’s UK subsidiary. “The

public has been bitten so many
times that they are looking for com-

panies that can give total support"

Mr Sugar believes the distribu-

tion and service arrangements for

his PCs wifi meet that need.

Sellers: The Amstrad PCs, if suc-

cessful, will also have an important

impact on the retail market
Amstrad will be selling some -

Mr Sugar does not know how many
- through standard business PC
corporate suppliers and dealers.

But Mr Sugar also stressed that be
was looking for large sales through

retailers such as Dixons, Boots and
W. H. Smith.

Software: The Amstrad PC’s im-
pact on software could be equally

innovative.

Mr Paul Bailey, European vice-

president of Digital Research, the

US-based software company whose
GEM graphic software features on
the Amstrad PC. stressed that he
had had to come up with software
costing less than £100 if it was to be
relevant to a machine of AmstnuTs
price.

So Amstrad’s move is nothing if

not ambitious. Perhaps its main
problem will be wiling in the US,
where the market is less buoyant

Official reserves hit by
support for sterling

BY GEORGE GRAHAM
BRITAIN’S official reserves of cur-

rencies and gold fell last month as

the authorities used their resources

to support sterling inthe foreign ex-

changes.

Tie reserves fell by S159m during
August to SIBJbn (£l2.7bn), the

Treasury said yesterday. Taking ac-

count of borrowing and repayments
by local authorities and pcbhc-sec-

tor corporations under the ex-

change cover grfifrwip, the underly-

ing fan in reserves was 8141m.

The drop reflects intervention by
the Bank of England early in Au-

gust to prop up the pound as ft

nhmupd to new lows against the

West German D-Mark. Although

the correlation between interven-

tion intoe markets and movements
in the official reserves is not direct,

the Bank’s action was felt at toe

time to be unusually open.

In July the nffwri reserves

showed an underlying fall of only

84m, and the authorities began to

feel they might seem to be un-

concerned about the pound’s slide.

The intervention none as staling
slipped below DM 3D4 and ap-

peared to brake toe foB, helped by
the agreement of the Organisation

of Petroleum Exporting Countries

on oil production cuts.

Left attacks

new head of

cash watchdog
THE APPOINTMENT yesterday of

Mr David Cooksey, managing direc-

tor of Advent, a venture-capital

company in toe high-technology

field, as chairman of the Audit

Commission »»»m> under strong at-

tack from local authority associa-

tions, the TUC and the Labour Par-

ty, writes Richard Evans.

It seems to strain rela-

tions further between councils and

the commission, an independent

watchdog on local government fi-

nance launched in April 1983.

The main criticism is that Mr
Cooksey appears to be an arbitrary

choice who lacks toe relevant expe-

Tourism

outlook

better than

expected
By David Churchill

THE OUTLOOK for Britain's tour-

ist industry this year is better than
bad been expected following the

slump in US tourists to Britain ear-

lier this year.

Mr Duncan Block, chairman of

the British Tourist Authority, said

yesterday: “By July there was am-
ple evidence that toe downturn had

been temporary and that the Amer-
ican market was returning to near

normal."

But Mr Block believes that the

overall effect on Britain’s tourist

trade this year will be about 10 per

cent fewer visitors to Britain than
in 1985. This might be a little pessi-

mistic, but it would still represent

the second-best yew ever for Brit-

ish tourism," he said.

The authority yesterday released

figures showing that 1985 was a rec-

ord year for tourism. It reveals that

last year there were 14J>m visitors

to Britain, representing an increase

of 6 per cent over the 1984 figure.

These viators spent some 16 per

cent more than in 1984 to reach a to-

tal of £6.Tbn.

The US was the largest single

point of departure for visitors to

Britain last year. Total numbers
rose by 15 per cent to 32m while

the amount spent in Britain rose by

35 per cent to £1.5bn.

In toe first quarter of this year,

transatlantic travel from toe US
was up by 12 per cent on toe high

level readied during 1985. However,
the Libyan bombing raids in tbe

spring led to a slump of about 20

per cent in US visitors to Britain in

toe second quarter of the year.

"Energetic efforts were made by
the BTA, in co-operation with the

tourism industry, to allay tbe

strong, if largely irrational, fears of

some Americans about travelling

here,” said Mr Block.

Domestic tourism last year grew
less slowly than tourism from over-

seas. According to the authority, to-

tal spending last year by Britons on
holidays within the UK rose tty 3
per cent to £32bn.

The authority points out that

“travel abroad by British people

slackened its pace although toe out-

ward movement still increased by 3

per cent to 21m visits.”

* British Tourist Authority annu-
al report;Finance department, BTA,
Thames Ttnoer, Blacks Road, Lon-
don W5L £5.

LASTSUMM
THE NORTH
ATLANTIC,
THOMSON-CSF
CAME UP WITH
ONE OF ITS BIGGER
DISCOVERIES.

THE 46,000-TON
“TITANIC.”

At 2:20AM on April 15, 1912, the White Star liner

Titanic went down in the North Atlantic

Seventy-three years later-in the shape ofa series of
dramatic photographs - she came back up.

The Franco-American team that did it used a sonar

developed by our Undersea Systems Division.

The device, which produces three times die resolu- •

don previously possible, quickly enabled the team to get

a fix on the Titanic's hulk
- a technological feat

unprecedented at such

depths.

AtThomson-CSF
achieving unprecedented

technological feats is

something we happen to be pretty good at. There’s

nothing secret about howwe do it.We invest massively

in RficD. Last year the company devoted 18 percent

ofsales to research. Over $800 million. It’s one ofthe
ways we maintain our edge in the highly competitive

world markets in which we operate.

Thomson-CSF is a leading global producer of
advanced electronics systems

for civilian and defense

applications. In 1985 our total

revenues were $4.3 billion,

over 61 percent ofwhich was
generated outside France, our

home base.

The company’s core

business is defense electro-

nics: avionics,,defense and control systems, weapons
systems, communications and data processing, antisub-

marine warfare systems and training

simulators. Thomson-CSF is the

largest defense electronics company
in Europe and the third largest

in the world.

Balancing these activities are

several nonmilitary businesses that

share the same advanced technologies - for example,

we’re the world's leading supplier ofair traffic control

systems.

Two specialized and separate operating groups

produce medical diagnostic imaging

systems and TV station equipment
Again, well over halfofour sales in

these two fast-growing sectors is

generated outside France,

Underpinning all Thomson-CSF
operations are electroniccomponents.

Our electronic components operating group supplies

Thomson-CSF units with state-of-the-art products and

|

is fast becoming a major supplier

in the world market
Our components are every-

where. They’re out in space on sa-

tellites and on Spaceiab while here

backon earth they’ve been central

to many major advanced technological projects.

Including the exciting mission that last year took
them deep into inner space - two-and-a-halfmiles below
the gray swell ofthe Atlantic.

O THOMSON-CSF
173 bd Haussmann 75008 Paris France

/



UK NEWS
FARNBOROUGH INTERNATIONAL AIR SHOW

Shorts, de Havilland to

study commuter aircraft
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

SHORT BROTHERS, the aircraft

manufacture of Belfast, and the de
Havilland aircraft company of Can-
ada (which is sow owned by Boeing
of the US) have signed an agree-

ment whereby they w31 study joint-

ly the requirements for a new gen-

eration of commuter transport air-

craft for use by regional airlines in

the 1990s.

The memorandum of under-

standing waa signed at the Farnbor-

ough International Air Show yes-

terday by Sir Philip Foreman,
rtiwji-piflw anti managing director of

Shorts, and Mr William B. Boggs,

president of de Havilland Canada.

It is possible that at least one oth-

er partner may join the pro-

gramme. This could include Embra-
er of Brazil, with whom Shorts al-

ready has a comparable study

agreement on future commuter air-

craft.

Both Shorts de Havilland

have been involved for a
Wig time in manufacturing crnnm^-

ter aircraft with several hundred
aircraft already in service. Shorts
builds the 330 and 360 airliners

while de Havilland the four-engine

Dash 7 Mii the twin-engine Dash 8

The two companies will now start

studies in market definition, the
use of new technologies, alternative

designs and the use of different

types of engines. The emphasis will

be on design and manufacturing
techniques to reduce ownership
costs to the airlines.

If these studies are saccessfnl.

they are expected to last about a
year. The two companies will then
iumwW 2 further agreement on a
joint production programme.

Sir Philip said that the agree-

ment would enable the two compa-
nies to utilise their facilities and re-

sources better and that the com-
bined effort should increase market
penetration when a decision was
made on a resulting joint venture.

“Collaboration is the name of foie

game,” said Sir Philip. ‘There are

too many manufacturers already,

and it mates sense to get together.

“By Joining forces on this project

we hope to bring a new aircraft to

the market in the 1990s with an en-

hanced competitive position. These
considerations are of paramount
importance to our customers, who
will be the real long-term beneficia-

ries of this programme*

Each company will be responsi-

ble for its own costs, and the pro-

gramme wifi be administered fay a
team selected from both partners.

In addition to the Shorts/de Ha-
villand pact, Boeing of the US has
signed a separate agreement with

Messerschmitt of West Germany
»tiH Nurtanfo of Trwlnntxria to study

ideas tor a new small airliner of

about 70 seats for service in the

1990s.

The partners will study the mar-
ket for such an aircraft, and a deci-

sion whetherornot to build such an
aircraft is expected to be taken
some time in 1987.

Rolls-Royce stands by GE link
BY OUR AEROSPACE CORRESPONDENT
SIR Francis Tombs, chairman of

Rolls-Royce, yesterday reempha-
sised the company's commitment to
its collaborative agreement on aero-

engine development with General
Electric (GEfl of the US.
Speaking at a private Farnbo-

rough rfinngr in Sir Fran-

cis said of GE: "We admire their

capability and have a mutually
beneficial relationship which we in

Rolls-Royce wish to continue."

Sir Francis was on
the fact that recently Rolls-Royce

had won the order for aero engines
in the 16 Boeing 747 series for 400

Jumbo jets ordered by British Air-

ways, in the face of intense compe-
tition from GE despite the fact that

the two engine companies had a
long-standing collaborative agree-

ment

Sir Francis «»fd- "We made up
oar minds to win on straight techni-

cal awd «wwnww»iii> grounds." But
he added that it was important to

dispel erroneous iwpiwuii^iny that
arose duringthe hard-fought battle.

"Our collaborative agreement did
not in any way preclude competi-

tion between foe General Electric

CF6-80C and the RB-211-524D4D

engines.

"Indeed any such «raipoking
would have fallen foul of US anti-

trust requirements, and therefore it

is hardly surprising thut foe agree -

merit recognised thatwe would con-
whip to develop the 524 engine.”

Sr Francis raid that Rolls-Royce

remained confident fhwt privatisa-

tion of the company would be
achieved in April or May of next
year. He remained confident that

the pnmpHTiy would have a contin-

ued good track record of profitabili-

ty

British Aerospace's idea for a 12-sester supersonic business jet aircraft, unveiled at Funboceogh. At present fob b onfy a conceptual study.

Funding row over

fighter deepens
Eurofighter engine
project launched

T'hk DISPUTE over future footing

for foe Experimental Aircraft Pro-
gramme deepened yesterdaywith a
threat by British Aerospace offi-

cials to ground the high-technology
demonstration aircraft next week
unless foe Ministry of Defence
shows that it wants to continue
funding flight tests, Iynttm Mclaip
writes.

The £l80m EAP is foe most adv-
anced and Tnfiflt expensive fighter

aircraft builtin theUK and Is a tore

runner to the £20bn Eurofighter

programme of the UK, West Ger-
many, Italy and Spain.

The EAP has so far been funded
through a partnership of the MoD,
Britten Aerospace and other UK*
WestGerman and Italian aerospace

companies. The MoD put In £8Qm
with £100m eeming fmm the manu-
facturers.

MoD funding ceased as soon as
the EAP after its miiiiteq

Right On August 8.

*pw MoD to all intents and
purposes pulled out of foe joint in-

dustrial Government-funded pro-
gramme," Mr John VzncenL the

EAP project manager told foe Fi-

nancial Ernes yesterday. "We have
no more money and no foeback
from ft* about its intentions."

This is despite the need few at
least a further 18 months or so of
flight-testing.

The result is that British Aero-
space and its partners had to fund
all subsequent flight-testing with-

out foe support of the principal

original partner, foe MoD. This
tmXdvedAm wwwpwiy fqyndfofi "lij.

Haas of pounds since foe maiden -

flight, Mr Vincent said.

BAe officials believe that the
MoD wants to nwV farther funding
of the EAP with future decisions on
fcf KnrnflgVrtty ,

Tfifnft iww a

ante at foe MoD to talk about the

EAP separately from the Eurofighr
ter programme, Mr Vincent —H-

This is upsetting the British Aero-
space the other industrial part-

ners in EAP," he said.

The MoD said last night "We are
considering the future connection

of foe EAP ainxaft the Euro*
fjgktqrprogrammes, and font

is we- anight ttun be in a
position to deride future funding for
the EAP."

A JOINT international engine com-
pany has been set up to design, de-

velop and manufacture the engine
fix: foe forthcoming Eurofighter air-

craft, Michael Donne write*

The company, called EurqJet En-
gines GmbH, will be registered in
West Germany with its headquar-
ters in Munich. Mr Cohn Green at

Rolls-Royce win be foe ramagmg
director. The four partners win be
Bolls-Royce of foe UK, Mat Aviz-

ione of Italy, Motoren and Turirfn-

en-Unkm (MTU) af Mnwiofa end
Sener of Spain.

There wiO be a board af 12 mem-
bers, three from each company, The
chairmanship will rotate on a regu-

.

for fait fow first dmlnpini hflc

not yet been named.
The work-sharing arrangements

will be the same as each country's

financial state In foe programme.
Rolls-Royce and MTU of Germany
will each have 33 per cent, Rat
Avizione 21 per cent and Sener 13

percent
The engine to be developed will

be called foe EJ-20O, with 20,000 lbs

of forukt, will incorporate Eu-

rope’s latest engine technology.
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New type

of prop-fan

to be

tested
By Ow Aerospace
Correspondent

A QUIETER version ofthe General

Electric prop-fan engine called foe

unductedfan is befog built forflight

tests on a McDonnell Douglas MD-
80 test aircraft in mid-1987 as part

of a programme by McDonnell
Douglas to join the prop-fan era.

The first "proof of oraceptr pro^
fan engine built by General Hectnc
(GE)te already flying in theUS in a
Boeing 727 test aircraft It is

claimed to be producing even lower

noise levels and fuel consumptum
than originally predicted.

The second prop-fan engine that

GE is about to build will be of a
slightly different design. It will

have two counter-rotating bubs. On
one hub 10 propeller blades will be

mounted and on the second eight

blades. This configuration, which is

based on McDonnell Douglas's own
research, is expected to reduce the

engine noise levels further to en-

able the engine to meet US regula-

tions.

Parts of this secondengine areon
order, and GE will begin assembly
later this year

Sabreliner and

MEL in pact
MEL, a UK-based Philips electron-

ics company, and Sabreliner of St
Louis in the US announced yester-

day an agreement to develop jointly

the Sabre Super Searcher, a low-

cost modification of the Rahroinw

military executive transport air-

craft, Lyntan McLain writes.

The Sabre Super Searcher wifi be
used as a maritime reconnaissance

andair-s8arescoeradaraircraft.lt

will use MEL's Super Searcher
maritime airborne radar.

The definition studies on the new
engine are nearing completion.

Present planning envisages the

first run of the engine about 18
wwwitfw irftef Hwwplnpmgnt approval

with flight clearance about two
years later. The engine is expected

to eater service in the Enrofighter

aircraft itself in about 1995.

The new company is being orga-

nised ylfttlg giTnflwr ltynx; to Turbo*

Union, foe company set up same
years ago by RoOs-Royce,MTU ami
Fiat to build foe RB-199 engine for

foe Tornado znoltirole combat air-

craft

Fiat wifi undertake the low-pres-

sure turbine, reheat system, gear-

box and col system and foe interme-

diate casing. MTU will undertake
work an the high and low-pressure

compressors and will participate in

the high-pressure turbine.

Rolls-Royce wifi have responsibil-

ity for the combustion system, the
high-pressure turbine and the inter-

mediate '-ftgjrig anH ip participating
in other parts of the w^n*. Sener
will have responsibility for the noz-

zle, jet pipe, exhaust diffuser, low-

pressure shaft and the bypass duct

When didyou last seeyour father?
Relocatingyouremployees to where

they’remostneeded, is good business
sense.

Rutthere canbe importantnegatives.
People aren’t numbers.They have

their families,wives, friends, homes,and
children at school.

“Andwhere has Daddygone?”i$ good
news fornobody.

That’swhereHomequitycanhelp.
Cuttingoutthe problems. Cuttingout
theworry. And cuttingdown the cost.

In simple terms-we cantake care of
everything. Selling the existinghome,
findinga newone, removals and die
legal and financial side.

It’s a service that’s beingusedbywell
over300 majorcompanies in theU.K.

For further details and our“Total
RelocationManagement” brochure, ring
DrewDuncanonSwindon (0793) 36211.

Together,we canmake“When did
you last seeyourfatherl’Jan easy question

to answer,

For their peace ofmindandyours
A|f)NIBWmMOMtW

Creativity ‘vital requirement9 for

high-technology industries
TO STAY young and continue to
learn widely woe vital require-

ments for employment in the large

high -terhTioIogy fadustifos, Mr
John Copim, Rolls-Royce's director

of design, told the education section
at the British Association's annual
conference at Bristol University
yesterday.

Mr Copfin said creativity was be-

coming iuaeasm^y neglected in

high-technology industry. "It isvery
demanding. It idles for its success
on a very deep niwfawtiimiipg of
what is going on In terms of scien-

tific advance foe world over, coo-

pted with a deep understanding af

the engineering and basic economic
principles."

Lateral thinking, the bobbfingup
of ideas, their discussion with
friends and experts ** all were im-
portant steps towards "a creative

spark which can Ignite a rewarding
process.”

It was still more demanding be-
cause, in order to worts, the creative
ntind had to persuade many people

to invest in his idea before anyone
else had done it

Rolls-Royce believed that if it

coold apply its design and develop-

mant skills interactively, so thatfoe
costly development phase was
mainly concerned with confirming
that the design worked, it could cut

-foe costs of inventing a new aero-

engine to as little as a fifth and re-

duce foe time needed by op to a
halt
But he warned that this new ap-

proach also had huge potential for
being counterproductive. It was
tempting for the designer to use on-
ly what waa fully proven, .to the
point wfaere any competitive edge
was test

David Fishlock, Science

Editor, reports from the
British Association’s an-
nual conference

Prof Arie Zncfcermau of the Lon-
don School of Hygiene and Tropical

Medicine told foe biosciences sec-

tion that' <T Vaccuto to ' prefect

againstone ctf the most lethal kinds
of cancer was being evaluated in

.several countries.

Prof Zuckerman, professor of

microbiology at London University,
said unique opportunities existed

for foe first time to prevent a com-
mon cancer fay farawniMMtinp- Pri-

mary liver cancer was one ofthe 10

most common cancers worldwide,
with over 250,000 new cases each
year. Average survival of victims
was only three or four months.
There was much evidence that, in

80 per cent of patients, foe cause of
primary fiver cancer is infection

with hepatitis B virus. Chemically
synthesised polypeptide vaccines
had many advantages as safe,

cheap and reproducible prophylac-
tics.

Mr George Holmes, director gen-
eral of the Forestry Commission, in
his presidential address to the for-

estry section, forecast dramatic re-

sults from foe implication of foe
new techniques of biotechnology to

forestry.

The potential was immense for
enhancing tree vigour and form,
wood quality and resistance to
pests and diseases, as well as im~
Irving growing conditions through
site treatments.

One of the most exciting pros-
pects was tree improvement

through developing the genotype.

"In agriculture, conventional plant

breeding has been dramatically

successful in increasing and stabil-

ising crop yields over several dec-

ades. In forestry, on the other hand,
tree breeding is at an early stage,

and tire potential gains are very
high.”

, . Dr Melvin Cannell, from the Na-

tural Environmental' Research
CounciFs Institute of Terrestrial

Ecology, in a paper analysing the

efficiency of this way of harnessing

solar energy said that, if ‘Britain's

forests produced nothing but fuel-

wood, they would fulfil only 2 to 6

per cent of the national energy de-

mand.

The forest area available for

growing fuehvood was likely to be
less than a quarter of the nearly 2m
hectares of productive forest in

Britain. It would provide less than 1

per cent of its energy needs.

This reality is not always appre-

ciated by those who focus on the
limited energy needs of households
or small enterprises.” The picture

was also quite different from coun-
try to country.

fn his presidential address to foe
chemistry section Prof Brian
Thrush, professor of physical chem-
istry in Cambridge University, said

most people encountered air pollu-

tion indoors, from the combustion
generated by those who smoke, by
gas cookers and by fires.

But publicly, the concern which
in the 1950s had focused on soot

and sulphur dioxide switched to

ozone deplete in the 1970 and to

"arid rain" in foe 1980s. Today,
ozone was generally accepted as a
major contributor to forest damage.

Teachers in deal on
covering for colleagues
BY DAVID BUNDLE

THE NUMBER of children Mng
sent home from school because of
teacher* refusal tocover for absent
colleagues is expected to be reduced
sharply, foOowmg an agreement
workedoutyesterday after 13 hours
of talks.

The fatewfl* agreement, accepted
In principle by foe National Union
of Teachers (NUT), the biggest

teaching union, includes recogni-

tion by the employers for the first

time that teachers should not have
to cover for coQeaetes for more
than foe first day of absence.

As wefi as ensuring that fewer
children mbs lessons, the agree-

ment » crucial to foe wider deal os
a new salary structure and employ-
ment contract for teachers signed
in July. Without to the deal was
likely to collapse.

The agreement applies to foe au-
tumn school term ami Is supported
fay the NUT, foe Assistant Masters
and Mistresses Association (foe

thmHriggest teaching union) and
the Professional Association of

Teacher*.

The two head teachers' organisa-

tions and the National Association

of Schoolmasters Union of Wanes
Teachers, foe second-biggest teach-

ing union, declined to endorse foe

agreement. However, this is not ex-
pected seriously to affect it
Most problems caused by teach-

ers' refusal to cover involve NUT
members * particularly in London,

'

where tiie union's local association
has since foe end of the teachers'

pay dispute to July maintain a
policy of co-cover.

The agreement, still subject to
ratification, says that, where no for-
mal local arrangements exist, em-
ployers will use their "best endea-
vours” to organise cover through
temporary teachers after the first
day of absence.
Where this reovea impossible,

cover should be shared equitably
among all teachers within « school
The agreement will be policed by
employers and union tenders at na-
tional level

In return for this, foe unions
have accepted that there can be no
extra funding for cover duty or sup-
ply teachers this term.
Although the agreement is with-

out prejudice to further negotia-

te be introduced from foe start of
the spring term, it will be difficult
for foe employers to pull bade from
the principle of only ane-day cover.
Previously, they have wanted cover
for the first three days.

Multipart joins

Belgians to

sell in Europe
By Kenneth Gooding

MULTIPART
, the Rover Group

subsidiary which claims to be the
UK’s largest distributor of commer-
cial vehicle parts, is to move into
some major continental European
markets by way of a deal with Itap,
the Belgian wholesaling company.
From next February Itap, which

is part of the Willy van Doorne
Group of foe Netherlands, will be
able to use the Multipart name to
Belgium. France, Luxembourg and
West Germany.

Itapwill also enjoy tiie benefits of
the UK company's bulk purchating
power. However, the Belgian com-
pany will not distribute fon-ie parts
unique to Leyiand vehicles. Unique
Leyland parts will continue to be
ewjusive to tie Leyiand Service
outlets.

Multipart operates from the Ley-
land Barts distribution centre at
Chorley, near London, which is just
coming to the end of a five-year,
£17m modernisation programme.
Hie organisation carries ElOOm

of stock at list price and distributes
parts to fit trucks and coaches pro-
found by Western Europe's 12 jna-
jor producers, as well as those for
leyland vehicles, through 800 dis-
tributors, dealers and stocklists in
foe UK.
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XEN : HIGH PERFORMANCE MULTI-USER SYSTEMS
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FORWARD
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AprkotXENis aremadcabfehi^petfood computer

system,

Firstly, it givesyou theworids most advanced stand-alone

PCs that are fullyIBM®AT compatible. But in one ample step, it

also take you to a large scale multi-user installation.

What’s more^ even your existing IBM? compatible, and

ApricotPCscanbecome part ofthis system.

And under die uniqueXEN Advance Han, allXEN com-

outers can be upgraded *° outmost powerful model

As you’d expect^ they will run the world's largest range

of software. But fer fester than ever before.

You can have a XEN computeronyour deskfrom £4998*

Call Freefone Apricot .

foryourneared dealer; X /ItiriP/M

-»— 1

0 «a*. emoc BAM lm-h rtsdntionmono monitor, 10MB winchester disk; options of5.25'floppy dare with
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Genetic attack launched on a killer in Asia
Stephanie Yanchinski, in Singapore, reports on die multi-million dollar race to improve hepatitis vaccines

MERCK SHARP AND DOHME,
US pharmaceutical group, has
burst ahead in the race to cap-
ture a huge potential market
for hepatitis B vaccines. The
disease is a killer in the Far
East and Africa.
Over die past decade a

number of pharmaceutical
firms have spent millions of
dollars on hepatitis research,
lured by the large rewards
success would bring.

These include: Sanofi, of
France, Amgen, Biogen and
Chiron Corporation, of the US,
Smith Kline-KIT, Belgian sub-

sidiary of Smith Kline French,
the US-based multinational,
Wellcome Biotechnology, of the

UK, and Green Cross Corpora-
tion, of Japan. The Amgen
vaccine is undergoing clinical

testing by Ortho Pharmaceutical
Corporation, a subsidiary of
the US giant Johnson and
Johnson.

Merck, based in Rahway, New
Jersey, was the first to succeed
with a vaccine derived from
infected human blood. How-
ever, quantities remain limited

by human sources for the raw
material.
Now approval just granted

by the American Food and
Drug Administration clears the
way for Merck to market a
newer version of this vaccine.

Based on genetic engineering

it can be manufactured in

unlimited amounts.
Called Recombivax. and mar-

keted as B-Hepavac n in Asia,

it could safeguard millions of

Asians and their children from
hepatitis and the risk of liver

cancer. A fledgling biotechno-

logy company, Singapore Bio-

tech, will distribute and test

market Merck's vaccine within

the ASEAN region.
However, more ambitious

plans to license the technology
and build a $520m production
facilliy to manufacture the

vaccine in Singapore have been
temporarily delayed.

Hepatitis B is a serious in-

flammation of the liver, caused
by a virus. The symptoms in-

clude fever, nausea, vomiting
and jaundice. In the US alone,

between 800,000 and lm people

carry tbe virus. Doctors, dental
workers and other health per-

sonnel axe especially likely

to catch it. „
In the West however, it

running a relatively minor, if

persistent, public health prob-

lem. Elsewhere, where the

virus is endemic, hepatitis

places severe strains on already
limited health services.

The estimated 240m who carry
the hepatitis virus throughout
tbe world risk developing
chronic liver disease, cirrhosis

and even liver cancer. About
70 per cent of these carriers live

in Asia, mothers often passing
the virus to their newborn
children.
Merck's conventional vaccine,

extracted from the blood of
volunteers, takes a year to pro-

duce. This limits supplies, and
has pushed up prices. The cost;

at US$100 for three doses, re-

mains too expensive for the vac-
cine to be widely affordable in
the developing world.
Moreover, the perceived fear

of some doctors about tbe
safety of a vaccine derived

from infected blood persists, al-

though experts at the World
Health Organisation, insist that

it is safe.

Faced with an intxactible

marketing problem, Merck de-
cided on genetic engineering
as a way to manufacture a safe,

hepatitis vaccine in quantities
large enough to immediate
whole populations, and thus
break the vicious mother-to-
child carrier cycle.

The new vaccine is synthe-
sised by common baker's yeast
This simple organism is geneti-

cally reprogrammed to manu-
facture a single protein ele-

ment found in the hepatitis B
virus’s coat. This “ surface anti-

gen ” provokes a strong im-
munity response when injected

into the human body, similar

to that when it is attacked by
the hepatitis virus.

Ordinary yeasts are easy to

grow in large quantities, and
it takes Merck engineers only a
few days to ferment the
“genetically engineered" varie-

ties in special steel vats. Har-
vesting and purifying the snail
amounts of surface antigen re-

quires sophisticated technology
and a little more time. Even
so. a hatch of Recombivax can
be produced for market every
few weeks.

With ample supplies of vac-

cine now assured tbe Chinese
authorities, the World Health
Organisation and an unnamed
donor agency are proceeding

with plans to test Recombivax
on a large scale.

They are considering a pro-
gramme which will involve vac-

cinating at least 100,000 new-
born infants in a small province
In China, and periodically
checking over the next SO years,
the Incidence of hepatitis and
liver cancer In this group.

Singapore is not the only
newly industrialised -country
planning to manufacture the
hepatitis vaccine. Taiwan
already sells a blood-derived
version in co-operation with the
French Institut Pasteur Produc-
tion, and South Korea is work-
ing on its own genetically en-
gineered version, as Is China.
These should be available with-
in a few years.

In June, Smith KJine-RIT
appeared to have stolen a
march on its great rival Merck,
when it launched Its hepatitis
vaccine, Engerix B. in
Malaysia. But marketing and
regulatory problems have
forced Smith Kline-RIT to tem-
porarily withdraw its product.

The ASEAN region will
depend on Singapore Biotech
for its supplies. In 1984 a group
of ASEAN ministers accorded
the Singapore hepatitis vaccine
project top importance when
the group designated it an
ASEAN Industrial Project
This commits each member of
the ASEAN group to a 1 per
cent equity stake in Singapore
Biotech, and sharing the cost
of the $520m production
facility.

This commitment from
ASEAN depended on reaching
agreement with Merck, Sharp
and Dofame, over the terms of
transfer of technology, including
royalties. After a year of dis-
cussion Singapore and Merck
negotiated a "sort of letter of
intent,” says Dr Khong Peck
Wah, Singapore Biotech's
general manager. This includes
an option to manufacture the
vaccine using Merck’s techno-
logy.

However, Singapore Biotech
will build the facility only if
the results of the test market
justify the investment Recom-
bivax’s price places it upmarket
of mass vaccines such as those
for polio which cost at most a
few dollars an injection.

This goes against the con-
ventional wisdom that genetic
engineering mean cheaper
drugs. Elinor A. Fagan, Merck’s
product manager for Recom-
bivax, says “The cost of bio-
containment of the production
facilliy places a heavy burden
On US pharmaceutical com-
panies. This, coupled with the
increasing cost of science and
eiininal trials and the effort to
be out first pushes up the
price of the final product.

Meanwhile, many countries
may not be able to afford
Recombivax. " With tbe decline
in the economy in the region,"
says Dr Khong Peck Wah,
“ governments here less to
spend on health. And we can
only go into manufacture if the
market support is there,"

Scotiabank’s software key to the global market place

TECHNOLOGY is one of the
key factors driving change in

international banking, and one
of the most expensive. But it

is essential to keep up with the

latest hardware and software if

a marketing edge is to be main-
tained.

The Bank of Nova Scotia for

example, has just announced a
$25m investment in a new
global wholesale banking and
treasury system which it hopes
will be the key to Its continued
profitability through the 1990s.

The development is planned
to last some five years. At the

heart of the system is a set of
44 new generation ” computer
programs developed by Inter-

net Systems Corporation, a

Chicago-based software house.

Running on Tandem com-
puters, highly regarded in the
finant-ini world for their toil-

safe features, the software is

said to process and consolidate
international transactions at
high speed from almost any-
where in the world.

Mr W. P. Meinig, senior vice
president administration' for

Scotiabank, explains that the
bank has been using a mixture
of mainframes, minicomputers
and even some manual systems.

“We wanted to put ourself in
the best position to be able to
respond to the market" he says.
"We needed to automate all our
systems while retaining the
flexibility we are going to need

BY ALAN CANE

in the global marketplace.”
Two of the biggest problems

'tor banks, in fact are integrat-
ing the client files they have
built up over many years
usually on a disparate collection
of equipment and setting up
effective management reports.
Mr Meinig says: “The Inter-

net System was selected
because at provides the best
integrated software solution
available.

“It will provide the bank with
international - management in-
formation, reporting and com-
munications. It will allow ns to
manage all major types of
wholesale electronic banking
products."
He goes on to say that the

software will enable the bank
to handle transfer pricing effici-

ently and define profitability by
both banking service and client
connection worldwide.

“It wQl also enable us to
manage our risk exposure across
the full spectrum of corporate
and treasury banking services,"

he states.
Internet system licences have

now been sold to seven of the
world's leading banks including
the Royal Bank of Canada and
Deutsche Bank.
Mr Paul Rachal, Internet

founder, says the Scotiabank
deal is significant because it is

a large and well-regarded
company with ambitious plans
in global banking.
The only real competition to

Internet, he states, comes from
the banks’ own in-house deve-
lopments—and building a

real-time, 24-hour fault-tolerant
system is not easy.
Mr Rachal and his colleagues

developed the forerunner of the
Internet system for the First
National Bank of Chicago.
Mr Rachal explains the

system is not simply a rework-
ing of the Chicago model but
is based on new and advanced
software technology.
Internet is unusual in that it

has an 11-member advisory
board representing some of tbe
world's largest banks. The list

includes Deutsche Bank, Chase
Manhattan, Lloyds, Westpac and
Den Danske Bank of Copen-
hagen.
The system at Scotiabank is

currently undergoing service
testing and is expected to be
in fall operation within weeks.

Australian computer

takes the plunge
AN AUSTRALIAN research
group at the Deakln Univer-
sity In Victoria has developed
an underwater computer. Tbe
system provides divers with
instant navigation, mapping
and storage of observational
data facilities.

The main applications are
during undersea surveys to
take away the tedious task of
setting out grids of ropes as
co-ordinates for samples. In-
stead an electronic grid on
the microcomputer screen
displays continuous readings
of position and depth.

ft wQl be useful In archaeo-
logical mapping, marine
poOntion analysis, police
underwater searches and off-

shore oil drilling.

CO-ORDINATE MEASURE-
MENT iff engineering sur-
faces Without contact, wring
an optical system, is offered
by Hahn & Kolb (Great
Britain) of Rugby (0788
77288).
The object, as with touch

trigger probes, is to follow a
surface precisely, the associ-
ated co-ordinate measuring
machine registering the post
tional data. The probe uses

light (warn that is kept
focused on the measuring
point by detecting the
smallest sixe of the light spot;
thus maintaining the probe at

fixed distance from the
work. Repeatability is

0.01mm.
With no physical contact;

the probe Is Ideal for deck-
ing soft or delicate surfaces,
like car seating or soft trim.

WORTH
WATCHING

EDITED BY 8GBFF CHABUSH

THE DEMAND for new
engine designs has prompted
the AE group to invest nearly
£4m in its valve train compo-
nents production facilities.
Future engines win require
more valves per cylinder as
designers move more towards
twin overhead camshafts and
multiple inlet and outlet
valves.
The AE Group based at

Rugby in Warwickshire is
forecasting 25 to 30 per cent
Increase in the demand for
such components. The group's
subsidiaries specialise in
sintered products which
result In cost competitive bat
good quality components.

SILICON carbide and ceramic
fibre materials are helping to
improve the efficiency of coal
fired power stations. These
materials are being used to
reduce abrasion problems to
pipework, ducts and noales by
pulverised fenl and the dam-
age to hoppers and ducts used
for sluicing away ash.

Inside the boiler, parts
have to be protected from ex-
treme heat and thermal
shock. Carbordmram Resist-
ant Materials In the UK has
recently introduced two sill-

eon carbide products to meet
the demands of this market.
More information hi available
on 074 488 2941.

IM1
forbtddfng products,
heatexchange,drinks .

t^spenso, fluid power,
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generaj engineering,
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Hitachi

plays it

by numbers
HITACHI SeUd, the Japanese
machine toed builder, has de-
veloped a computer numerical
control systems for its range
of turning machines.

The system is unusual in
tint toll instructions of oper-
ation and maintenance af
both machine and CNC are
held in computer files wftMa
the control system. Tbe com-
pany says that tills obviates
the need for conventional
operator and service manuals.

Screen menus with func-
tion key selection, guide the
operator through program-
ming routines and colour
graphics provide component
shape, tool path and area
clearance displays. Man de-
tails from distributors, Twex
Berger, in Egbam on 0784
33711.

TELEPHONE SYSTEMS from
Panasonic In Japan are avail-
able from Ansamatic in
London. They allow Incoming
calls to be answered by any
member of staff, obviating the
need for a switchboard and
operator.
However, it is possible to

add an operator’s console to
give the toll benefits of a
dedicated operator If desired.
The systems, designated

GX, can have six outside
lines with 18 extensions or 12
with 32. They have been
designed to meet the needs of
small to medium-sized busi-
nesses. More from the com-
pany In London on 446 245L

CERAMICS for industrial
components such as bearings,
extrusion dies. Ugh strength
thermal barriers and crucibles
are available from TAC
Engineering Mate-rials of
Trafford Park; Manchester.
The company has estab-

lished a new ceramics pro-
duction and development unit
specifically for high perfor-
mance ceramics made from
sintered silicon nitride. More
details from the company on
061-872 2181.
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PARTS, Put 74,692 parts together and you
have a VIggen fighter. We maintain, test, and
overhaul each one of those parts on Viggens
and other aircraft We’ve been doing it since
Swedish aviation first took off in 1913, and
are certified and established in the U.&, U.IC,

and Sweden. Now we’ve developed computer
software for automatic testing of the JAS 39
Gripen, soon the world's newest mufti-role

combat aircraft

See Us at Famborough North Hall NA16

SMARTS. Computer-powered rubies
accurately measure objects to within one-
thousandth of a millimeter. We not only sell

our coordinate measuring systems to compa-
nies In 25 countries, we use them ourselves.
When we overhaul jet engines, for example.

WB’re the FFV Group, active in electronics,

aviation, and defense. For the facts write:

FFV, Dept 1-310, S-63187 Eskilstuna, Sweden.

FFV®

A Financial limes International Conference In association with Hie RanWr

Electronic
Financial Services

-The Key to CompetitiveAdvantage

The Financial Times fourth Electronic Financial Services conference will
be held in London at the Hotel Inter-Continental on 15 & 16 October,1986,

immediately preceding the International Financial Services and
Technology ’86 exhibition at the Barbican Centre.
Subjects to be addressed
• Electronic Financial Services-The Threat and the Promise
• Branch Automation - Information Systems in the Branch ofTomorrow
• FutureTechnologyand theATM
• Developments in EFT/POS
• Cash Management for the Small Company
• Security of Data

Some ofthe speakers takingpart:
MrItevor Nicholas
Barclays Bank PLC

Mr Fabio Chiusa
Ipacri

Mr Bill Murphy
Western Trust & Savings Ltd

Mr Malcolm Hughes
The Prudential Assurance Company Ltd

Mr Michael Bliss
Fraser Financial Services Ltd

Mr Doug McCalfum
EFT-POS Administration Ltd

Mr Harvey Frey
American Express Europe Ltd

Mr Jean-Francois de le Court
Banque Bruxelles Lambert SA
Mr Alan Britten
Mobil OH Company Ud
Mr Bessel Kok
S.W.I.FT.

Electronic
Financial
Services
Phase sendme further details ofthe
'ELECTRONIC FINANCIAL
SERVICES’ conference

Tat 01-621 1355TBlfflc27M7FTC^FQ ^
Name

Position.

ra
HNANOALTIMES
CONFERENCES

Address.

-

Tet I _ nxl

TypeofCompany.
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World Freight
Freight can account for up to 20 per cent of a product’s sales

value, and ways to increase efficiency are being studied.

“Intermodalism” is a vogue word as air and sea operators

turn their attention to land business.

Linking up to chain down costs
By Andrew Fisher

THE FREIGHT industry is ana
of the most varied, complex and
sophisticated in the world, yet
probably one ot the least
understood by outsiders.

It does not just involve the
moving of goods around the
world by sea, land or ‘air. As
well as the physical movement;
it encompasses finance, insur-
ance, storage and other related
activities; all of which ***"""«*

a highly disciplined manage-
ment approach and a good deal
of planning.

Not all companies give trans-
port its due regard as a signifi-

cant cost element in the distri-

bution ***»<", which can be re-
duced or kept in bounds with
the right methods and enough

Tn many companies, notably
in the UK, the person in charge
of transport is not always of
the highest calibre. Thus the
freight aspect of burinera is not
always given adequate atten-

tion. It is a failing that has
caused some concern both in
the freight industry itself and
within the Government.
In an attempt to give the

industry- a higher profile, the
second World Freight con-
ference and exhibition is being
held in London next week. The
topics to be discussed no the
full gamut; from air; shipping
and intermodal transports to
computerisation, theft, baud
and documentation.
Freight costs account for up

to 90 per cent, or more, of «

final sales value,

r, therefore, ways q£
increasing efficiency in the
freight sector are under study.

The dOor-to-door approach
has been with the industry for

many years now. So, too, has
the idea that trains, lorries,

aircraft, and especially ships—
the earners of most freight

—

are only links in the chain and
do not make up the whole
industry.
Thus tatcanodaBna, combin-

ing more than one method of
shifting goods Iran manufac-
turer to retailer, has become a
vogue word In the freight Hec-

tor. Air and sea freight opera-
tors all have to pay dose atten-

tion tn the land side of ‘ the
movement of goods.
Many of Che world's big drip-

^ ping .-companies have their own
rail and road services, or access
to trades end rail wagons,
especially in the vast continent
of North America. They are
also tending more to act as total

transport operators, taking res-

ponslMlity for a shipper's goods
on mutes beyond their own.
Became of the overcapacity

oh international container
routes, freight rates have fallen
sharply and dragged down
profits. -...On the Pacific, toe
busiest route in toe world, 1884
was a boom year, and US Ship-
ping companies made hefty
profits. Today, though volumes
are still rising handsomely,
shipowners have seen earnings
virtually disappear.

Ptor shippers, toe nature of
liner Waffle in and oat af the
US has considerably

with the passing of the 1984
TJS Shipping Act. This evened
op liner trades to rationalisation
and co-operation, and allowed
service contract to be nego-
tiated between shippers ’ sod
lines.

Rationalisation deals are
occurring on the North Afiantic,
where- rates have also fallen is
competition has hotted up
again. Shippers naturally wel-
come low rates. But there
remain key points of disagree-
ment with shipping companies.
Why, for example, do UK
shippers often pay higher rates
than those from the Continent?
The matter was seen as Impor-

tant enough to be the subject
of a government study this year.
One reason for toe disparity was
higher UK port charges, stem-
ming in part from Lack tit toe
subsidies granted elsewhere in
Europe, such as toe Nether-
lands, and in part from ineffi-

ciency.
Britain’s major ports have

done much to put their houses
in order lately. At the rela-
tively new port of Felixstowe,
on the east coast of England
in Suffolk, efforts have not been
hampered by membership of
the National Dock Labour
Scheme, which has tended to
inhibit Changes In working
practices and to maka it hard
to reduce Jobe.
The rival south-coast port of

Southampton, on toe other
hand, which is in the scheme,
went through a traumatic
period nearly two years ago,
when it sought to cut costs and
boost efficiency. For some

months, no container ships used
toe port during the dispute over
job reductions and more flexible

working.
In the end, the port won

through. But it was touch and
go, and fears were raised that

the containerhandling section

might not re-open. Southampton
had been put under pressure
from its aUpowning customers,
mindful of competition from
other lines and ports and at the

needs of the cargo shippers.

Another key reason cited in
the government study for the
higher rates from the UK was
the approach of freight Users
themselves. On the continent,
there seems to be a much
greater willingness to search
for toe best deal, whether
among lines organised in con-
ferences, which set rates and
cargo allocations, or among
rate-cutting outriders.
Ur Zander McQufllan, chair-

man of the British Shippers'
Council, noted that the‘report
stressed the role of freight for-

warders, who foam a tink be-
tween shippers and canters,
whether on sea, land or by air.

On toe continent; forwarders
handle about thrwquarters of
deep-sea trade. Thus, added Mr
licQuIHam who is also the com-
mercial services manager for
Imperial fffigwricai Industries,
' they are toe moot buyers of
liner (scheduled Cafe-go ship-
ping) services. They compete
against eaeh other for the busi-

ness iff importers and expor-
ters."
More important lie said m a

recent speech, “ these forwar-

Left: Loading a 40-tonne core for a Into titte hold of a Boeing. 747-200 at London-Heathrow.
Top: A rood trailer is lifted by a Kalmar LMV fork lift trade with a piggy-back frame that has a capacity of

37 tonnes. Right: One of four Hapag-lloyd container ships deployed on the North Atlantic service

decs have toe stature, profes-
sionalism and expertise to
bargain effectively and inde-
pendently unth toe shopping
lines. Such conditions do not
exist in the UK. Why is this ?**

Be pot much of toe blame on
to shipping companies and con-
ferences. The latter do not
grant commissions to for-

warders in the UK. In a blunt
criticism of this attitude, he
argued: “The logic tor tins re-
fusal, when toe carriers are
actually enjoying higher freight
rates ex toe UK and are openly
prepared to offer such discounts
on the continent is indefens-
ible."

But UK exporters also lay
themselves open to criticism for
shipping goods predominantly
FOB (free on board), at a ster-

ling ex-works price; instead of
(HF (carriage. Insurance and
freight) in local currencies.

More and more of Britain’s

overseas competitors are qoofe
ing a full GIF price and gaining

a competitive edge. “The effect

on toe economy is unbeliev-
able," said Mr Seymour Grain,
managing, director of Sea-
Grain, a UK-based international
trading company.
"By selling FOB, we’re de-

liberately curtailing our trans-
port and distribution services,
not to mention banks and finan-

cial services," he said. “We're
giving our overseas competitors
an amazing opportunity to Jump
In and quote prices with door-
to-door delivery included."

Clearly, he reckoned,
foreign customers preferred to
buy on a delivered door-indoor
basis. "If l was a local busi-
nessman faced with quotes in
my local currency, including
carriage, Insurance and freight
from all round the world with
Just one quote from a UK com-
pany in pounds sterling, ex-
works, I know which one Z
would choose."
According to Mr McQtdHan,

it is mainly a question of educa-

tion and awareness. "For pro-
gress to be made, it requires
that senior management recog-
nises the problem and provide
the necessary expertise and
training, not only within the
specialist transport field, but to
Its marketing and export selling

arms as well."

The solution to some major
problems lies outride toe reach
of companies, however. Lengthy
negotiations, aimed at freeing
toe European transport and
shipping industries from linger-
ing national restrictions, have
yet to bear substantial fruit.

Several ESC members, not-
ably toe French in shipping and
the West Germans in land trans-
port, have regulations that make
it hard for outside tinea or
hankers to enter their internal
markets.

“ Germany is one of toe most
protectionfstlc countries, especi-
ally over its railways.” com-
mented Caroline Trewintt, who
Is co-ordinator for dr and sur-

face transport of toe Freight
Transport Association in toe
UK
The Channel Tunnel, due to

open in 1998 but with a few
more parliamentary and financ-
ing hurdles still to overcome,

could bring about more co-
operation within Europe’s trans-
port sector, especially on toe
rcslways.

But without an immediate
road ccamoction—vehides will
be carried on a rati shuttle

—

the freight industry is not too
enthusiastic about toe benefits
of a fixed link. “ There's no reel
need for a tunnel,” added Miss
Trewhitt

Clearly, In such a multi-
faceted industry as freight;
there are no straight answers
to many of toe Issues now being
discussed. One tiring is certain,
however. As customers become
more demanding, transport
operators will have to become
ever more streamlined is the
services they provide.
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Antrak—
Opening Doors to

International Trade

wat&m
’

III#*'

$

m* r:

The strength ot

Antrak Group lies in

its management
team. The interna-

tional experience of

the team ensures

that the export serv

vices provided are

of the highest level.

These worldwide

services are of a

specialist natureand

deal with areas often

considered best left

to thosewho under-

stand them.

Antrak management's 11 years of

experience in these areas combined

with tight management controls has

provided good

results in

challengingtimes,

.... .

J

Antrak's liner,

shipping agency

has filled a hole in

the market by pro-

viding an effective

sales and port

agencyservice in the

UK, backed by the
latest in computer
technology. Its trad-

ing division holds

traditional links with

some of Britairfs

older trading part-

ners by aggressive

purchasing to give

competitive pricingand shipping.

"The Group’s equipment rental and

management division enables liner

operatorsto utilise

their assets to maxi-

mum advantage

Onfrok Group Ltd
AntrakGroup Limited, Mfflard House, GutterStreet; LondonEl 7DU

Telephone: 01-929 2787Telex: 889084 Fax: 01-6263502

See Antrakon Stand204 ofWfortd Freight Exhibition attheBarbican

Freight into andfromtheUK
That’s why the of Rotterdam handles more

in- and outbound UK freight than Antwerp. Zeebrogge

and Hamburg collectively. Leaving aside the 14.5 million tons of British North

Sea oil this represents a total volume of 18 million tons of which over half the

incoming 5 million tons is transit trade for Europe and beyond. 1 in 5 containers

passing through Rotterdam is bound for or fiom the British Isles. Equally

significant. UK roll on/roll off traffic cuiraitiy accounts for 85% of all ro/ro

movements routed through Rotterdam.

And when you furthermore consider thatmore than 50 shipping companies
maintain a regular UK - Rotterdam service while another 40 operators offer

groupage services on the basis of daily and weekly sailings, the conclusion

is clean Rotterdam is a worthy partner, well qualified to handle the

goes somuchmore efficiently
logistics of all UK export and import initiatives throughout the world
The Port of Rotterdam maintains a special liaison unit to give you specific infor-

mation aboutthecomprehensiverangeofservicesandoutstandingfacilitiesoffered

by individual companies and by the port authority.

So come and talkwith uswhenyou visitTheWorld FreightFair atBarbican
Centro. London, 9-12 September 1986 (stand no.324).

Alternativelygive usa ringordrop us a line via: Port ofRotterdam, External

and Commercial Affairs Department, P.0. Box 6622, 3002 AP Rotterdam, The
Netherlands. Telephone: +311048941 20. Tdex 23077. .Ok Rotterdam Port]

Promotion Council, P.0. Box 6788, 3002 AT Rotterdam, The. Netherlands.

i

Tslephone:+31 10 477 91 44. Telex 26080.

when
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World Freight 2

By land

Door-to-door

service a key

selling point
WORLDWIDE GROWTH in the
use of containers to move
freight is encouraging the
development of an increasing
range of intermodal transport

operations.
Intermodal, or combined,

transport Involves bringing
together different types of
freight transport — typically

road and rail, but also sea-air.

sea-road or road and air-road

—

to allow the international
through-movement of goods.

' With the now widespread
availability of mainly 20 ft and
40 ft freight containers, in
particular, a growing number
of shippers and forwarders are

looking to load their consign-
ments in such, a unit and book
the full door-to-door movement
One intermodal tariff covers
any combination of road. rail,

sea and air modes.
Leading the field in terms of

intermodal operations at present
is North America, where vast
lawri distances have created a
market in which road and rail

service operators have sought
to integrate their activities both
with each other, and in particu-

lar, with international shipping
Hues and

In the US. for example, many
of the leading shipping lines,

such as American President
lines, Sea-Land and United
States Lines, have developed
their own freight-train opera-
tions to move containers around
the massive country, notably
between the east and west
coasts.

Full door-to-door services are
now an essential selling point
for shipping lines serving the
highly competitive US market.
The importance of full inter-

modal back-up was highlighted
earlier this year when US com-
pany Lykes Bros Steamship
inaugurated a new direct con-,
tainership service between the
US Gulf ports and the UK/
North Continent
Ljkes1

vice-president Atlantic
division, Robert T. Martinez,
said the shipping service would-
be complemented by a full

range of intermodal equipment
including 20 and 40-foot con-
tainers, flat racks, open tops and
refrigeration units.

“ We will provide full inter-

modal point-to-point transporta-
tion, both in the US and Europe,
including express train services
between the US Pacific coast
and the Gulf. We have a vast
intermodal network which
embraces truck, rail and water
carriers. It is a complete
system," he said.

Many of the shipping lines
serving the US market are now,
in fact, using the “ double
stack " system of rail-borne
container movements. Instead
of one container being carried
on one rail wagon, two are
carried, one on top of the other.

Although Initially introduced
by American President lines,
five or six years ago, this

apparently simple innovation,

has only really caught on over
the last couple of years, en-

couraged by estimates that
double-stacking can reduce rail

costs per unit by up to 40 per
cent. Now It is reckoned that
the number of containers moved
in the US using double-stacking

could top the lm made this

year.

One of the most recent addi-

tions to the double-stacking
brigade in the US has been
Taiwan-based liner shipping
operator Evergreen Marine
Corporation which, in July, in-

augurated its own double stack

train service (DST) between
Los Angeles and Chicago, using
a combination of services pro-
vided by the Southern Pacific

and Burlington Northern Rail-

roads. First vessel to connect
with the new rail service was
the Ever Growth, which
operates in the Pacific south-
west/Japan/Taiwan/Hong Kong
trade.

The Evergreen DST service
leaves Los Angeles every Thurs-
day, arriving in Chicago three
days later. For destinations east
of Chicago, containers are
moved by truck or conventional
rail services.

By sea

More shippers take to the land

One of the latest generation of Kalmar LMV’s
heavy-duty, high capacity fork lift trucks handling a

container at a terminal in. Sweden

tablets and swop bodies
throughout Europe, last year
handled 905,000 TEUs, nearly
10 per cent more than in 1984.

Initially, Evergreen plans to Containers are transferred
between rail wagons and truck
bodies far road delivery at some
550 terminals in Europe.
In addition to transport, Inter-

container provides supporting
services such as transhipment,
road collection and delivery,

arrangement of container pro-
vision and intermediate storage.
These are important features,
because the potential weak link,

both operationally and in cost
terms, for any intermodal

been established’ for the shjjv service is a point at which a
ping line’s exclusive use- container is transferred from

In addition to shipping lines* one transport mode to another,

own rail-freight service develop- In the UK, one of the most
merits in the US. a company obvious of the inter-
called * Olympic Transportation modal container concept In _
announced earlier this year that operation involves the London- further with the establishment

it intended to develop common- based FrelghtUner organisa- of its own trucking hub at
tion. The

offer 150 x 40-ft container capa-
city, adjustable to 250 equiva-
lent units. The service will be
expanded as required. The com-
pany also anticipates extending
the DST operation to other
areas as it becomes feasible.
Under special arrangements

with railway group CSX Corpo-
ration, Evergreen is utilising
Chicago’s Bedford Park facility
where a container yard and
container freight station have

although not necessarily in the
same container for the whole
journey. There lias, for
example, been a lot of growth
In sea-air services, notably
between the Far East and
Europe, where freight is con-
tainerised and moved by sea
over the first sector of its
journey, and then transshipped
for onward, movement by air.

This offers a total transit time
that is faster than an all-sea
movement but cheaper thaw an
all-air service.
On another tack, European

airlines are Increasingly osing
trucking services to feeder
traffic into and out of their
principal air gateways, often
giving the tracks the actual
flight numbers.
"‘British Airways has this year
taken that concept a stage

user double-stack container rail
services, initially between Oak-
land and Chicago. This is
designed to interest smaller
lines who lack the traffic or
resources to set up their own
systems.

Intermodal movement of con-
tainers is also big business in
Canada, where the freighting
of containers and trailers, piggy-
backed on rail flatcars, is said
to be the fastest-growing sector
of the railway industry. In 1985,.
Canada’s two principal rail
operators, CN Rail and CP Kail,
carried some 900,000 TEUs
(twenty-foot equivalent unit
containers or trailers), around
13 per cent higher than the
previous year.

Container trains are operated
between Montreal and Toronto,
with additional services con-
necting those centres with
Chicago.
CN Rail operates a system

which includes the use of a
wheeled highway trailer. The
longest Is just over 44 feet;
which allows the loading of two
on an 88-foot flatcar. CP Rail
prefers to use a container box,
also just over 44 feet in length
but without wheels, which Is

lifted from a wheeled chassis
on to the rail wagon, pins
normal containers.

Intermodal movement of con-
tainers has taken rather longer
to catch on in Europe, but
latest signs suggest that the
concept is now making more
progress. The Swiss-based com-
pany Intercontainer, for ex-
ample, which organises the
combined transport of con-

company uses
scheduled train services to form
the basic trunking system for
moving UK domestic, European
and deep-sea shipping con-
tainers between ports and
major conurbations, backed up
by road operations for local

collections and deliveries.

An important feature of the
FrdghtHner Europe door-to-

door operation Ts the shipping
link, At the end of last year,

the company transferred that
operation to the Felixstowe-
Zeebrugge shortsea route. It
now uses two containershlps
operated by Gomar to maintain
six sailings a week in each
direction carrying UK/oonti-
nent container traffic.

To boost European business
further, FrelghtUner has been
introducing 2.5-metre-wide 40-ft

containers which, with their
slightly greater than standard
width, are said to provide up to
10 per cent more capacity per
container, equivalent to two
pallets.

On the deepsea front,
FrelghtUner has an annual
film contract with shipping
lines OGL and ACT for the
movement of Australasian and
other container traffic into and
out of fhfe port of Southampton.
Regular trains connect the
Southampton terminal with
Barking; Birmingham, Leeds,
Liverpool, Manchester and
Coatbridge.
Many international airfreight

operations are also now becom.
Ing multimodal, if not always
truly intermodal. The freight
is moved by a variety of modes,

Maastricht in the southern
Netherlands. Freight traffic

originating on the continent or
in Scandinavia and destined to
travel to one of BA’s longhaul
flights out of London is now,
increasingly, being trucked into
the Maastricht hub. There It is

consolidated Into airfreight con-
tainers destined to connect with
particular flights ex-London.

Regular trunk vehicles ferry
the airfreight containers from
Maastricht to London, normally
Heathrow. It is planned to
develop traffic in the other
direction, using the same system
to deliver continent-bound
traffic arriving in London on
BA flights.

WITH FREIGHT rates down in

the basement and unlikely to
climb out for some time, ship-

ping companies are mostly
having a thin time- But for
the cargo shippers, low rates
mean that a fair chunk eff their
costs has disappeared.

It is generally reckoned that
about a quarter of the trans-

port cost of moving goods
around the world is incurred
on the sea leg. Increasingly,
shipping companies have- be-
come masters of land as well
as sea transport, providing a
total service for the shipper.

Hence the term “ inter-

modalism," which has become
common in the Industry and
means simply the moving of
containers—the big steel boxes
in which most general cargo is

carried these days— on both
vessels and rail or road.
Shipping companies like Sea-

Land, the US shipping company
which pioneered containeris-
ation 30 years ago and whose
name emphasises the total door-
to-door transport concept, have
invested heavily in rail equip-
ment.
American President Com-

panies, which concentrates on
the Pacific, has also been build-
ing up its rail aide, as well as
providing a range of containers
that goes beyond the usual
20- and 40-feet sizes to include
both 45- and 48-feet boxes.
Both of these companies have

seen their earnings plummet
recently as a result of the
severe overcapacity in con-
tainer shipping. This has de-
pressed freight rates, especially
on the Pacific, which is the
busiest route in the world.
Most prominent among the

companies which have aggres-
sively expanded their fleets, in
the past few years are Ever-
green of Taiwan, and United
States Lines. The latter is now
in financial difficulty after its

spending spree, and has had to

aSk its banks for more time to
sort oat its problems.
Evergreen/on the other hand,

has been reporting profits,

though its financial inform-
ation is so skimpy that many
rival companies regard the
figures with scepticism. Both
lines provide roundthejworld
services. Evergreen in both
directions, US Lines eastbound
only.

Wltfi shipping in such a
fiercely competitive state, and
with a number of lines fighting

for survival, the range of ser-
vices offered has increased
considerably. Since the door-
tn-door aspect has become so
important; the ship Is no longer
die main part of the business.

“ In the last 30 years, there’s
been a tremendous change in

Baines, a director of Antrak
Group, which owns the OT
Africa Line. “The hardware is

no longer the emotional issue
it was. Now, the ship is just 8
link in the chain."
OT Africa, which operates

between Europe and West
Africa, does not qsn any ships.
It meets its needs through the
charter market. Mr Peter
Ritchie, a fellow Antrak direc-
tor, says: “It used to be crucial
to exporters to have a name
and a line. Now, it’s the service
they’re keen on and yon can’t
let them down."
The group has set up Cross-

trades as a subsidiary to pro-
vide cargo shippers with a
worldwide network of services
which go far beyond the ship-
ping routes that OT Africa
operates on. Other lines have
moved in the same direction.

Thus, as Crosstrades says in
its promotional blurb, it can
arrange door-to-door delivery of
containers whatever tVe cargo
might be. whether it is textiles

from Taiwan to Togo, or
machinery from Michigan to
Monrovia.”

Everything; including docu-
mentation, is taken care of.

Overseas Containers Ltd
(OCL), the big UK company
now fully owned by Peninsular
and Oriental Steam Navigation
(P & O), is also developing in-

creasingly sophisticated addi-
tions to its regular services.

OCL operates between Europe
and the Far East, but has just
begun a North Atlantic service
in partnership with Trans
Freight lane. It has spent
heavily on computers in order
to make its services as flexible
and varied as possible.

“ We have to be prepared to
carry anybody’s cargo to any-
where in the world," says Mr
Anthony Butterwick, managing
director. “We’ve always been
an. advocate of through-trans-
port"

With their growing range of
services, OCL and others can
act virtually as a separate cargo
shipping and transport depart-
ment for customers. One US
company has expressed an
interest in sending containers
with OCL and then deciding on
their eventual destinations

while they are still at sea.

OGL is also working out a
scheme with a UK importer
which would use the shipping
company’s computer system to
arrange delivery of goods, from
a number of suppliers in Hong
Kong, to one central point
where they would be put into

a container and then sent on
their way.

In the US> American Presi-

dent, which also makes exten-
sive use of computers, can
arrange for high-fashion clothes

to be loaded on to containers
fully pressed, price-tagged and
on racks. They are then sent

by ship and on APC’s railcars,

on which boxes can be stacked
two-high, straight to the
customer in the US.

For services like these, lines

can charge premium rates. And
for many shippers, speed and
reliability are as important as
actual rate levels. Not all

shippers want rock-bottom
rates. They would rather have
stability.

Mr Zander McQuillan, com-
mercial services manager at

Imperial Chemical Industries
and thia year’s chairman of the
British Shippers' Council,
believes in allowing ship-
owners to operate at profitable
rates.

“I am not an advocate of
cheap freight rates — I have
always preferred to sell my own
products at profitable prices and
would deny this to my sop-
pUexsT he said in a speech this
summer.
The main thrust of his com-

ments was directed against the
situation in which British
shippers are often charged
higher freight rates than their

European competitors. The
situation was highlighted hi a
report produced in March by
the Department of Transport.

It concluded that higher rates

from the UK in liner (scheduled

service) shipping put UK
exporters at a disadvantage.
The gap in rates is caused by
higher UK port charges, reflect-

ing both lack of the heavy sub-

sidies enjoyed on the Continent
and lower efficiency, and the
more competitive liner market
in the rest of Europe.
Thus, said the report, “the

UK is made a relatively expen-
sive country from which to
export — or to provide ship-
ping services — to deep-sea
markets.”

It is generally agreed within
the UK freight industry that
transport is too often accorded
a low priority ranking in com-
panies, though not at those of
the size of ICI which exports
about flbn worth of goods to
deep-sea markets every year.
This means that not all

exporters search hard enough
for tire best deal “For too
long," said Mr McQuillan, "dis-

tribution and shipping have
been seen as necessary evils."

Mr ButterwiCk, of OCL, agrees,

believing that distribution
should be a matter for close

attention at board room level
Even so, shippers feel they

are labouring under a strong
disadvantage in costs. Said Mr
McQuillan: “These rate discre-
pancies exist because individual
shipping lines charge UK
Shippers more to ship a ton of
steel, chemicals, toothpaste or
detergent to Timbuctoo than
they charge the European com-
petitors."

Andrew Fisher

DuaiL, rim the structure of the shipping
runup Hastings industry," says Ur Robert

Sea-Land Voyager at the dockside in Rotterdam, the busiest port
oc the company’s worldwide network

By air

Cargo flights are close to new peaks

ALL SHAPES
AND SIZES

This year more than 2,000
vessels of all shapes and sizes

from 120 shipping lines vwfl

dock at Dubai's Port RasHd to
discharge or load some
6.2 miffion tons of cargo
On our part wfill be ready to

handle all the canjo they rany
whatever its shape or size, store rt

in our Duty Free Storage Area or

Central Warehouses, and do it

quickly efficiently and more
important^ cemrally.

Dubai Iswhere East meets

West, a central point for

cfcinbution, ideafiy placed for

onward cargomovement by road,
airorsea..

Port Rashid is atthe very

heart of Dubai, dose to the

-jf business and trade centres

and dose to Dubai's

international airport PortRashid
- operating 24 hours a day,
343days a yaarto handle
cargo ofall shapes and sixes

from vessels ofall shapes and
sfa*s -from all overthe world
-a nudeus for world-wide traffic

and Gulf-wide distribution.

”1
tatm CBmnenMltnkci Depfrmm.

tatlMiid Auttmnifc f.O.Bra JwJ, I

DuU. immaiAEhmb. 1

NMuanunoni
RO.Box 2149. Dubai.

all 451545 Tfclex.- 47530RAEU

AIRLINES THROUGHOUT the
world are paying much more
attention to the revenuegener-
ating possibilities of cargo than
they did before the recession of
the early 1980s. As a result, the
air freight industry is likely to
expand considerably In the
years immediately ahead.

The overall volume of air
cargo movement throughout the

:
world is at a very high level.

Statistics issued by the Inter-
national Civil Aviation Organis-
ation show that, having
remained static at the turn of
the decade at around 11m
freight-tonnes carried annually
(the period of the airline reces-
sion), air freight began to
recover in 1982, to about 11.6m
freight-tonnes. Thereafter it rose
to reach a new high level of
18.3m freight-tonnes in 1984.

Zt slipped bade a little last

year, to 13.2m freight-tonnes,
due <to a weakening of some
countries’ economies.
Even so, at around that level,

the volume of air freight car-
ried still stands at its highest-
ever, and it only needs a small
improvement in overall world
economic activity to see it rise
to new peaks.
The fact that earlier forecasts

for the current year suggested
that It should be a period of
slower economic growth has cre-
ated a challenge for some major
airlines—not least British Air-
ways—-and the eventual outcome
for 1986 could be a significant
gain over 1985.
Many years ago, cargo was

described, perhaps euphorically,
as “the sleeping giant” of the
world air transport industry. It
still has a considerable way to
go before revenues from cargo
match, let alone overtake, those
from passengers; but there is

now little doubt that many air-
lines have recognised the long-
term potential of cargo traffic as

Express parcels and argent documents are a fast-growing; sector of the air cargo
Dutch-owned XP Express Parcel Systems operates nightly services to

Europe from Luton and Birmingham

a contributor to revenues and -
, . , _

ultimate profits, and are taking transport industry that

steps to maximise their returns ^!*er has along way to

in this field.
““

Cargo divisions have been
established in many major
world airlines where either
none existed before, sr where
freight was relegates to the

age of total dvil aviation
activity.

At government levels, more
thought is being given to easing
the passage of cargo through,
airports. Yet it is widely
accepted in tfie industry that
much more could and shoold"be
done; not only in many conn-
tries of the developing world,
but also in some of the more
advanced ones that pride them-
selves on the level of sophisti-
cation of their air transport
infrastructures, including some
in western Europe.
These improvements include

not only the provision of major
new cargo centres, complete
with up-to-date mechanical and
electronic handling of consign-
ments and their associated
documents, but also a revision
of attitudes on the part of some
government customs and excise
departments, although it "is

openly admitted in the air

the
go in

some countries.

Nevertheless, the overall
Improvement in the general
climate of the air cargo busi-

ness. despite the need for
farther advances, .is already

gaining ground is the provi-
rion of additional surface truck-

problem, tiie surface segment
of the journey adding compara-
tively little to the overall
transit time to ultimate destina-
tion, while costs are kept low.
On long-distance flights, the

trend towards wide-bodied air-
craft has increased In recent
years, and this in turn has led
to an increased use of con-
tainers for freight of all kinds,
especially of bulky loads.

The multi-modal flexibility of
such containers ensures that
they can be interchanged be-
tween surface and air transport
nun-e easily than hitherto—
although, here also, it is
strewed in the industry that
much more research needs to
be undertaken.
One problem that has assumed

significant proportions is that
Mtte security of the air freight
system—not so much from the
safety of the cargoes them-

Sff’SJSP* to toinsit. but of
tne possible use of air cargo as
a means of sabotage, a vehicle
for the carriage of explosives
or other devices designed to

handles cargo at seven airports—Heathrow, Gatwick, Stansted, __ _

SHMrr- 2“s£ sask-'^'s'M— *or long-distance destinations —
to be carried by road to the
nearest airport for onward
shipment A feature of this
development has been the pro-
vision this year by British Air-
ways for example, of a new
“hub " based at Maastricht in
Holland, where cargoes can be
concentrated for onward truck-

age set up a London Air Cargo
Promotion Group (Task Force).

This group is representative
both of the BAA itself and the
UK air cargo industry, and is

designed to re-establish London
as the principal European air-

cargo gateway to the rest of the
world. As a result of the

"While it is feasible, up to a
*** frelght for

the likelihood of some sabotage
* is impossible, at

least so far, to examine every-
r~nR» other techniques
5?TP« “d to be devised—-in-
cluding deliberately delaying
suspect cargoes.

group's efforts, and despite jug to London, where they pick
terrorism itself continues to

fierce competition from other up the longdistance flights and I?. J?uwce to the entire world
European cities, London over-
hauled Paris in 1985-88 to take

vice versa.

A
indastr3r. and the

problem of ensuring security
second place in the European

0Deration*°is tKaf°mnn^
r «2? » bound to cause

league (after Frankfurt)— the sh°rt_ delays, difficulties and possibly
first significant change in the P^ increased costs. These, It
air-cargo European rankings ffnSSi "£3?£t ** accepted, are noteasy
since 1981-82. to and cSld

Since the Task Force began aircraft, vaA so camot^carrv the indusSf
C
?
1*0 s5de °*

Its work with its campaign to the laijerfoal?tSt ofte?5 S£,£
dUStry £w * lon*

Michael Donne
the US in 1988. tile “Gateway
London ” message has been
carried to many parts of the
world, and in May this year
the sales drive moved to Tokyo
and Osaka.

BAA pic says that the oppor-
tunities for London to recap-
ture lost traffic, and to gain new
business, remain good. “But

Backwoods of operational think- generating some major deve- industry-wide consultation and
ing. Major air cargo centres
are now being established at
many major airports, and
separate provision is frequently
made for cargo facilities in the
designs of new airports world-
wide, even where freight at
present is only a small percent-

lopraents.

Competition among
. wes-

tern European airports to
handle the tonnages already
moving and to encourage more
is becoming fiercer. In the UK,
BAA pic, formerly the British
Airports Authority, which

co-operation (through the Task
Force) must be supported and
strengthened if London is to
regain its rightful position as
premier European cargo gate-

way to the world,” it says.

One feature of European, air
cargo activities that has been

involved in air freighting. The
trucking operation solves this

THE ROAD HAULAGE ASSOCIATION
International Group will be atWORLD FREIGHT 2

See us oil Stand 394
RHA For Professional Hauliers

4,lii^toKtffSEW SSSL*

and. offices nationwide.
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BETWEEN the vigorous export-
minded economies of Asia, with
their deeply Ingrained work
ethic, aai the cmporthangry
North American continent lies

the busiest container shipping
route in the world.

The stage of exports from
such commies hs Japan, Sooth
Korea, Hong Kong and Taiwan
has kept the Pacific on top of
the container route league for
several years.

“The transpacific market has
more operators, more services,
more vessels and significantly
greater total capacity; working
oo. it than any other major
deep-sea trade,” arid Drewry
Shipping Consultants of tha UX
in a recent study.

Thus, while growth in cargo
volumes has been rapid, lines
have not recently been able to
reap the rewards in.the form of
rising profits. On the contrary,
the pressure of competition has
put freight rates under such
pressure that earnings have fal-

len sharply of disappeared. ..

Also of major Importance1 in

-

freight oupping^soue BO pdr
cent of goods ore moved by sea
rather titan «r—ore. the North
Atlantic, where European ex-

ports to America provide moot
of the business; and the rmite
between Europe and the Ear
Ease, with the Middle East a.

currently depressed market in
between.

On all of these major east-

west routes, the balance of com-
petition has been severely upset
in the past few years by the
start of the roundWhewortd ser-

vices started by Evergreen; of
Taiwan, and United States

Lines.

-Both invested more than flba
in new ships and equipment,
and have thus injected a huge
extra dose of capacity on to

the world container market
The delivery of the Evergreen
find US lines vessels, com-
mented Drewry, “jeopardises

the operations of most deep-

sea liner services to some ex-

tent and threatens some with

extinction."

As a result, the noises being

made by the big container

operators have taken on a dis-

tinctly dejected tone, even
though cargoes have been ris-

ing, especially on the Pacific.

Not for several years do moat
lines expect the enlarged capa-

city to be matched by volumes
of business.

In the first half of this

decade, the container shipping

fleet grew at around 13 per

cent a year, outpacing the rise

in traffic Drewry reckoned that

over-tonpaging was now some
SO per cent worldwide.

Gloomily, it said: “ The volume
of general cargo carried by sea

is unlikely to improve much w
the next two to throe years.

Nor is the comparatively young
fleet likely to be reduced signi-

ficantly by scrapping."

What worries many operators

in the industry is the fact that,

if some lines do go under finan-

cially, their ships will still be

there to be snapped up by
somebody else, and actual capa-

city will thus not be reduced

at all.

On the Pacific, some lines

have pulled out altogether.

Both Eapag-Uoyd of West Ger-

many and Lykes lines of the

US decided to <adl it a da^
because of the low levels «
height rates. On the Atlantic,

where conditions had settled

down after rough competitive

times in the early liWfe, lines

are J8!>’n finding the going

choppy.

Sea-Land of the US, for

instance, which has services on

both oceans, recently reported

a first-half loss, though ra

volumes had moved ahead

nearly 8 per cent. So, too,

American President Companies

oa its Pacific services.

On the Europe-Far East route,

the picture la more mixed. “All

in all, in the present appallingly

depressed
-

market*" says Mr
Anthony Buttenmck, managing
director of Overseas Containers

lad (OCL)j “we -are k»"*
our head and shoulders a

the waves."

The UK company operates a
variety of services between
Europe, the Middle East, the
Far East and Australasia.
Volumes between Europe and
Asia have held up well in both
directions, he added. And,
while rates remain under
pressure, “they have held up
better than we thought six
months ago."

Be added: "I think our com-
petitors are - In such desperate
straits that they cannot cut
rates any more." OCL mate
record profits lari year, but cer-
tainly does not expect to match
these in 1988.

The main problem Is over-
capacity, but performance on
some -routes -has been affected
by non-shipping developments.
The poor state of the Austra-
lian economy has hart cargo
volumes from the country,
while South Africa is a highly
uncertain market at present.
Cargoes to the Golf have also
suffered as-lower pH prices and
the Iran-iraq war • have
depressed Middle Eastern eco-
nomies. ..

- to. tfre,

'

African, trades, 4 ex-
periences have been wntyffl,
OCLVXr'Batterofck: said trade
to East Africa was making a
“modest Contribution "

- to
profits.' But other lines have
found that business with West
Africa has been Mt by the eco-
nomic problems of Nigeria, the
oil-producing country which
dominates the regional eco-
nomy.
On several routes, notably the

Atlantic.in recent mouths, lines
have joined together to ration-
alise their services. Thus
Atlantic Container lanes
(ACL), a consortium owned by
UK, Swedish, French and Dutch
companies, has teamed up with
Bapag-Uoyd to share container
capacity.

Mr Bengt Koch, president of
ACL. said the aim was to
rationalise schedules, and thus
combat overcapacity, to burn
lees fuel and to operate as one
unit when dealing with: steve-
dores and other suppliers of
services.
As on the Pacific, the jump In

shipping capacity has hit rates
badly.. "We seem to get a
number of meagre years and
then one bonanza year,” said
Mr Koch ruefully. " I doubt if

there will be any rate improve-
ment soon, thpngh there should
be a halt-in the decline."

.

ACL’s vessels carry a mixture
of containers, cars for export
from Europe, and trailers.

Although its five new ships

were only built about two years
ago, they have performed well
enough for ACL to decide to

lengthen them to increase their
carrying capacity.

- Mr Koch said that exports
from Europe to the US and
Canada had been strong in the
past two or so years, and had
held up quite well recently,

despite the dollar’s decline.

Overcapacity was a problem on
the eastbound route to Europe
rather than into North America.
OCL has dust begun to dip its

toes into the Atlantic, to part-

nership -with Trans Freight
Lines, which has just agre

on a weekly service with Ned-
Uoyd, the big Dutch shipping

group. Such tie-ups in the in*

dustry among competitors

reflect the growing pressures on
lines.

. overcapacity and the more
iwnpiqt demands of shippers

have highlighted the need for

flexibility of operations, acute

, Concentration on control of

costs, and sophisticated methods
of managing movements Of full

end empty containers bo as to
1

extract the optimum . value

from route networks.

It is all a far cry from the

old pre-container days, which
may have been more romQuitic

but Were often also less effi-

cient With ships how turned
round in port in hours rather

than days, and the sea voyage
regarded as merely a link to

toe overall transport chain, the

ubiquitous steel box has made
tnvirtq new demands on ship-

owner^ port managements,
dockers end cargo shippers.

Warehousing

Contracting out and optimising the cube
UNTIL - RECENTLY, ware-
housing end storage costs tended
to be written off by manufac-
turers, suppliers, indudtag
importers, end even retailers, as
unavoidable overheads.

The hidden nature of those’
costs, and toe practical difficul-

ties involved in determining
possible areas for economies,
made the subject a rare one on
toe agendas of most company
board meetings.
However, the recession and toe

subsequent increased competi-
tion, in both domestic jwd inter-
national markets, over toe past
f«vv years has forced companies
of sB kinds to examine every
cost area with a view to savings.

Included in that review have
been international freighting
and distribution activities,
areas where warehousing and
storage form an important
element The answer, for more
and more companies, has been
to contract their general distri-
bution operations to outside
specialists. Increasingly, toe
same philosophy is being
adopted in respect of warehous-
ing and storage.

“ I would think that now just
about everyone seriously asks
the question of whether they
should contract out tbeir
storage requirements or not.
something which many would
not even have thought about
doing a few years ago," com-
mented Alan Wilson, a director
of CAPE Systems & Consulting
Services and a senior consultant
with distribution consultancy
Davies & Robson.
Companies whose stock-in-

trade is distribution and/or
storage, not surprisingly, have
to take a keen interest in
making cost savings on such
operations wherever possible.

For them, warehousing is the
equivalent of production, a
factor which has resulted in-

creasingly to warehouse effici-

ency becoming a science to its

own right. At the same time,

manufacturers/exporters, im-
porters and retailers still

operating their own warehouses
have also taken a much closer

interest to that aspect of their
business.

"In the past—and there are

plenty of companies who still

do' it—it was commonplace to

sell your business on the
volume or value of stock held.
Now, the aim la to keep stocks
to an absolute minimum whilst
attempting to provide a service

better than that achieved
before," said Colin Babjbhn,
warehouse systems manager for
National Carriers Contract
Services.
As far as service was con-

cerned. he continued, the
customers was interested to a
number of mala features:

Cycle time—the length of
time between ordering and
receipt;
Completeness—availability of

toe whole range of products;
Reliability—confidence in the

service provided, particularly

guaranteed delivery times;

Suitability—delivering what
the customer demanded, for
example fix terms of quality.

If the retail outlet could be
provided with a reliable service

with short cycle times and high
availability of stock delivered in
suitable quantities, then
twtidnmm back-up stock needed
to be held at toe stores, reducing
money tied up and releasing

floor area for sales purposes.

EZectnulc point of sale and
other computerised information

flow systems have, in fact, now
developed to the point where
in domestic distribution, for
example, some companies have
been able to refine their store
servicing systems to allow
deliveries of small quantities
of stock to top np shelves,
rather than full pallet or carton
loads, and still maintain full

stock availability until the next
delivery. In addition to the
benefits of low stock, such
systems reduce the workload
of store staff and ease the pro-
blems of waste disposal

Reduction in inventory at
that ' sort of level demands a
high level of confidence in
suppliers, and such systems will
always; involve establishing a
balance between “ just in time"
and "just to case," so as to
maintain the correct level of
availability.

11
Clearly, a high confidence

in suppliers leads one to ques-
tion the need for a warehouse
at an, and ask whether a tran-
shipment/aorta0on centre with
no stock at all would suit the
operation 'better," said Mr
Kabjohn.
The whole business of ware-

housing and distribution
basically involves making trade-
offs between storage/inventory
considerations and the need to

maintain high service levels. It
la no use having highly cost-

efficient dense storage in a
warehouse if such a set-up
causes long delays in order pick-
ing while the right products are
found and prepared for
despatch.

Elaborating on that point,
Mr Wilson said various factors
had to be considered when plan-
ning out such activities. First,
there was the question of the
storage cube of the unit load
involved. That meant getting
the Mwaiaiom number of pro-
duct items into the unit load
being designed, i.e. the packag-
ing; container or pallet

Having optimised toe cube,
the next objective was to daw
back as much of the warehouse
space as possible for actual
storage, without inhibiting the
movement of goods through the
building. The density of storage
bad to be weighed against toe
efficiency of movement.
The need to get that equation

right has been paramount to
some of toe recent trends
in warehousing operations.
Although computerised systems
of one sort or another have
tended to bit the headlines,
same of the innovations are far
more basic.

There is, for example, increas-
ing Interest to the idea of wring
warehouse trucks which are
specifically designed to cany
two pallets side by side (some
operators have, for years, often
loaded pallets two-high on a
standard truck, but only for
eertato products).

Again, though, a compromise

has to be reached. Using two-
pallet trucks increases toe
efficiency of goods movement,
but creates a need for wider
aisles between storage racks to
allow two such vehicles to pass
each other. One solution to that
potential problem is to iostaJ

mobile storage racking which
can be opened up to allow

trucks to move down toe aisles.

"Mobile racking can go as
high as standard racking, up to
seven pallets high. The draw-
back is one of costs, which work
out at around £70 per pallet
position as against £16 for con-
ventional pallet racking,
although you only need about
two-thirds of toe building
space," said Mr Wilson.
Another development gather-

ing momentum is the use of
pallet flow storage. Such a
system basically involves toe
installation of a roller-bed

mounted on racking frames,
usually on a 4 degrees slope,
which automatically feeds
pallets down to a vehicle load-
ing point. It is best suited to
handling fast-moving product
lines. Costs are put at £100-£130
per pallet position.

Currently, probably nine out
of 10 warehouse stacking instal-

lations use narrow-aisle racking
systems, where the aisles are
reduced from 8 ft 8 ins to

5 ft 6 Ins to create an additional
3 ft of. storage space. These are
serviced by specially-designed
narrow aisle tracks. Normally,
such units can stack pallets

higher than more conventional
reach tracks, although often
needing to use a guide rail

Alan WUson: “ Just
about everyone asks
whether they should
contract oat their

storage requirements.”

More recently, interest has
been growing in a hybrid piece
of equipment, an over-reach
truck, which can allow greater
density of storage even with an
8 ft 6 in aisle. Costing £3,500-

£5,000, over-reach equipment
allows a truck to do just that.

reaching over one pallet to
collect/deliver another unit
positioned immediately behind
it on the racking.
Automation for warehousing

operations, whether for parti-
cular tasks or whole systems, is

now widely available; but,
according to consultants in-
volved to toe distribution field,

the UK still lags behind many
competitor nations to that
respect.
Handling automation has

taken off within manufacturing
industries, where automated
guided vehicles (AGVs) and
robotics are now fairly com-
mon, The spin-offs for ware-
housing include robotic palletis-

ing; some limited order picking
systems, AGVs which do not
require guide paths, and rider-
less forfdtift trucks.

PhiDip Hastings

TRADITIONALLY the middle
men of the freight transport
industry, forwarders are coming
under increasing pressure from
a variety of sources to a fast-

changing market
The baric role of the for-

warder over the years has been
to form the link between
stopper and freight transport
service companies for toe Inter-
national movement of goods by
surface and air. Allied to that
has been the Important function
of preparing and processing
documents.

Over the past few years, how-
ever, forwarders have found
these roles increasingly chal-

lenged by new competitors
such as the emerging door-to-

door service companies and
their own customers.

In the UK, for example,
where ' forwarders still gener-
ally lack toe status and finan-
cial. clout of their, continental
counterparts, there has been a
marked trend for more ex-
porters to undertake their own
forwarding or hand It over to
the carriers.

A major study of the UK
market, published by Con-
tainerisation International Re-
search a couple of years ago,

claimed toat large exporters
were looking to move more for-

warding work from forwarders
to carriers, while medium-sized
companies were tending to in-

crease their own inhouse
forwarding. Only smaller firms,
said the study, which were un-
likely to have a shipping depart-
ment; could be expected to

prove a stable market for for-

warders.
Factors contributing to such

trends include toe generally
greater ease of exporting, with
the now widespread use of con-
tainer transportation which

Forwarders

Middle-men face new challenges
allows goods to be packed to
one box and moved all toe way
to the find consignee.

Carriers have, in many cases,

broadened the scope of their
services to include forwarding
operations, although this has
been more apparent on the sur-
face side than for airfreight. At
toe same time, toe advance of
modern technology, particularly
computerised systems. Ismaking
it easier for shippers to com-
municate directly with carriers
and process their own documen-
tation.
Adding to those problems,

certainly for UK forwarders, has
been the fragmented nature . of
the industry and a rather down-
market image among both its

customers and toe transport
service operators.
In a tod to improve the

Image, the UK’s Institute ot
Freight Forwarders — which
claims that Its members control
90 per cent of airfreight traffic

and 60-70 per cent of surface
freight movements in toe
country—has in the past couple
of years developed a registra-

tion scheme. The stringent entry
conditions are designed to
ensure that registered members
are professionally competent,
ethical and have a degree of
financial credibility.
Writing in a recent issue of

the Institute’s monthly journal
Freight Forwarding, prominent
IFF council member Jim White
claimed that the entrepreneurial
spirit of the forwarding indus-
try was alive and welL But work.

he said, remained to be done to
instil in UK shippers the confi-

dence to entrust forwarders with
toe handling of their export
cargoes. He hoped that the Insti-

tute was now starting to achieve
that

“It is only by increasing mar-
ket-share that the key
bargaining role of the forwarder
can be utilised to the full, and
the benefits felt by the smaller
shipper who has neither toe
time nor the expertise to
achieve these for giirnsrif,"

said Mr White, who liras com-
menting in the context of a
government reporton liper ship-
ping and freight rates.

The largest percentage 'of
general cargo of interest to
freight forwarders, he con-
tinued, moved in containers, a
market which divided into three
broad categories.
Fbst were toe large-volume

FCL (full container load) ship-
pers, which tended to deal
directly with toe carriers. The
potential for forwarders was
generally limited to geograph-
ical areas, such as central

Africa, where the shipper might
make use of a forwarder's
specialist expertise.

Second were the small-to-

meditnn volume FCL shippers.
That was a market where for-

warders and carriers competed
directly for the shipper’s busi-

ness. The success, or otherwise,
of toe forwarder depended
largely on his ability to buy
cargo space from the carriers

and offer the shipper a satisfac-

tory freight rate while still

maintaining a wmrgiu for his

own company.
The third category of ship-

pers were those with LCL (less

than container load) shipments.
They formed a natural market
for forwarders, because they
did not have the traffic volume
and negotiating clout to get the
best freight rates from the car-
riers.

However, while the tradi-

tional "middle man" role re-

mains a central feature of most
forwarders’ activities, many are
ingiyjiSnpiy setting up more
specialist operations where they
<-ati make use of their particu-

lar skills and resources to offer

shippers an attractive product
There has. for instance, in

recent years, been considerable
growth in forwarder NVOG
(non vessel owning or operat-
ing carrier) services. Here the
forwarder, in effect, acts as toe
transport principal, punting to-

gether a package of transport
links which are then sold under
toe company's own product
name. A typical example might
be toe Europe-South America
market, where the forwarder
uses capacity on one shipping
line between Europe and the
United States, and then
arranges transhipment in toe
US for onward movement; via
another line, to the relevant
South American country.

Other forwarders are looking
to develop more of a general
distribution role. Earlier this

year, for example, Netherlands-
based forwarding organisation
Damco International expanded
operations at its East London
warehouse terminal to offer

stockholding facilities. Services

include storage, stock-selection

to customers' order, packing,
palletisation, shrinkwrapping
and nationwide distribution, in-

ducting retail deliveries.

“ This means simply that onr
clients need only use one
organisation to handle products
from manufacturer to retailer.

It gives added value to our
freight operation," commented
a spokesman for Damco.

"We will not lose Bight of
the fret that we are basically

a forwarding company, but we
see stockholding activities be-

coming increasingly important.
More and more people are com-
ing to toe conclusion tost it is

too expensive to operate their

own warehousing and distribu-

tion, and are looking for some-
one to do it for them.”
Another area of development

for some of the larger inter-

national forwarders involves so-

called express, door-to-door
services. Forwarders, tike the
carriers, have to a large extent
been caught flat-footed by the
rapid growth of door-to-door
operations run by a new genera-
tion of transport companies
such as TNT, Federal Express
and DHL.
One or two forwarders, not-

ably Emery Worldwide of the
US, quickly latched on to the

new concept and have kept pace
with their innovative com-
petitors. But it is really only in
the last year or so that more
forwarders have begun to fight
back.
“It is, perhaps, interesting to

note that a number of the
courier companies, for example
DHL and TNT, are becoming
forwarders, in the sense that
they are getting into the hard
cargo market. But forwarders
are generally being slow to go
the other way," commented
Geoff Bridges, general manager
(cargo) for British Airways,
which is currently Involved in
setting UP a number of joint
venture operations in the
express / door-to-door freight
market.

Of toe other forwarders that
have tried to get Into toe
express market, two that have
made most progress tills year
are Pandair International, of
the Netherlands, and Burlington
Northern Air Freight, of the TIB.

The former is 'developing a
service called Pandapak which,
by the end of this year, should
be offering worldwide door-to-
door movement of virtually any
size of freight at an all-inclusive

rate. The latter is expanding
the scope of its BAXI (Burling-
ton Air Express International)
express packages division to
cater for toe movement of larger
shipments between markets in
Europe, the US and Far East.

To meet another
challenge to their tradit
business—the spread of com-
puterised systems, which make
it easier for shippers to under-
take their own documentation
work—leading forwarders are
Investing heavily In sophisti-
cated document-processing and
cargo-tracking operations.

PhiDip Hastings

Andrew Fisher

Speedlink.
Rail-roadingyouto
betterdistribution.

Ifyotfielooking to become more competitive, Speedlink Distribution

could offer the kind of ‘rail-ioading’ you’llwelcomewith open doors.

Speedlink combines die speed and capacity of rail trunking with the

flexibility of road delivery. Totally initiated to carry your products and supplies

door to door. Rapidly. Securely. Safely. Rdiably.

We can help you plan and develop a Speedlink system. Is your own sidinga
possibility? What giants may be available? What vehicles are best suited to your
needs? What are the financial benefits?What are the best logistics?We might even

have the ideal land foryou to expand on.

Ifyou’re interestedinbeingrail-roaded

to better distributionandbetterbusinessmake
the first move by calling StanJudd, Manager,

Speedlink Distribution bn 01-723 6249.

link

Distribution
Rail-readingyoutobetterbusiness.
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ItTTTLEiMORE than seven years
360 Richard Gabriel was a
motorcycle messenger, wending
hlfi way around the grime and
fames of central London. Next
month he will become a multi-
millionaire when his company.
Interlink, goes public on the
Unlisted Securities Market.

Interlink is now one of the
largest overnight parcel delivery
services in Britain. It operates
through a network of more
than 100 regional depots and
handles up to 10,000 parcels
a night at its Midlands sorting
centre. The company has been
in existence for just five years,
but should be capitalised at
more than £25m when it Joins
the USM.
The parcel delivery sector is

intensely competitive, with too
many competitors exerting
extreme pressure on prices as
they tussle for market share.
Many of the established con-
tenders have watched their pro-
fits shrink in recent years, yet
Interlink has achieved its

growth by the textbook tactics
of spotting a gap in the market
and working out the most cost

effective way of filling it.

“The market has been tough,
very tough for the last three
or four years,” says Richard
Hannah, transport analyst at
stockbrokers Phillips and Drew.

'

‘There are just too many com-
panies chasing too little busi-
ness. Prices have plummeted
and the established operators
like National Freight and TDG
have found it very difficult to
compete.

“In many ways life has been
much easier for the new
entrants, like TNT and Inter-
link, which have started from
scratch and tailored their opera-
tions to suit a competitive mar-
ketplace. The established com.
panies have had to cat costs
and adapt their operations to
cope with the changes that have
taken place."

Perhaps perversely Interlink
has succeded because, rather
than in spite, of the problems in
the parcel delivery Industry.

"When I first considered mov-
ing into the market it was clear
that it was overcrowded, but
equally clear that none of the
established companies were
doing their jobs properly," says
Gabriel.
“My first priority was to iden-

tify the weaknesses of the
existing operations; my second
to work ont what customers
would really want; and my third
to find a way of providing that
service."
The weaknesses of the exist-

ing services, as Gabriel
saw them, ranged from high
overheads, because of the cost
of maintaining a national net-
work, and poor cost control, in
that lorries would set off in one
direction loaded with parcels
only to return empty, to inex-
plicably complicated tariff

structures.
"What customers really want

from an overnight delivery ser-

Rkhard Gabriel: worked out what customers roaffy wanted

From motorbike to

UK parcels network
Alice Rawsthorn explains Interlink’s route into a cutthroat market

vice is low cost and efficiency,”
he says. “ The market is so cut-

throat that if you do not deliver
cbeaply and on time you are
finished. There is no customer
loyalty. If you are not cost com-
petitive or it a parcel goes
astray no one will give you a
second chance—they will turn
straight to one of your competi-
tors."

Gabriel’s main problem was
that for Interlink to succeed he
needed to establish a national
network from the very begin-
ning. Given that he bad very
little capital—since giving up
bis job as a motorcycle messen-
ger he had run a small databag
collection service—the cost of

setting up a national network
was prohibitively high.

i the {Franchising was the solution.

The Interlink system works
through a network of depots
operated by franchisees who
collect and deliver parcels in
their region, drum up local con-

tracts, and generally receive a
20 per cent share of each trans-

action. Franchisees are sought
by advertising in local news-
papers and their own profit-

ability depends essentially on
their operational efficiency and
the amount of business they
handle.
The franchisees collect par-

cels from their region in vans
and take them to their depots.
An Interlink lorry, based in
the region, arrives in the even-
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DUE TO INCREASING DEMANDS
WE REQUIRE QUALITY PROPERTIES IN
PRIME LOCATIONS FOR LETTING TO

CORPORATETENANTS

AnscombeM.I 8VWRngtonRd,

O n: I l St Johrft Wood,

oe Kingland i^nws
Residential Lettings

Knightibridgc 0i-22Si972 Kcnimcrcn 0I'7?7 72?7

Keith
Cardale
Groves

MAYFAIB. w
BrtoIR and sgjcloui 2nd floor flat
Vn supBrtj locale. Newly decoratedm BMW shades. Accommodation
comprises, of E. Hall. racepBon
Rm. F. fined KltcD. 1 doableBw- 1 528!? Bed, CH, H.W.

£575 per week
MONTAGU STRUT. WI

Part turnlsbMjhimIdled 2nd floor
apartment In modern Mode. But.
Mil. Recep. Rm, Kitchen. 2 tel*

Bathroom.Beds.
£250 week

KENWOOD
RENTALS

QUALITY FUIQUSKS5 RATS
AMD HOUSES.

SHORT AND LONG LETS
TEL: 01-402 2271
TaEX; 25271

HENRY & JAMES
CONTACT US NOW

01-235 8861

For the boat mtaction of Pumlabdd
Plata and House* to Root Is

Knightabridge. Belgravia
and Chattel

Oversects

SWITZERLAND
Stktafartipun ntkwtm

Lake Geneva
& Mountain resorts

M a HHHlMnrr or OMIET Ur MBS-nnnuMMBiLnuRUMiui
umkii. ouiHiwn.muntAttm.Had Cater H a# omh fater. *te— bn
5k nun.-; iMQpflB Rnnsttmm.
REVACSA.
s& ra da MntMW - CH-ttBfiHHt
«.4U2/»U4D-«n2aB0

LAKE GENEVA
MONTREUX

For Sato to Foraloner*
3 RATS - LAKE VIEW

Oiractiy from builder. No aato* com-
miaatan. Ready July 1965. Excellent

individual financing Available
JB IMM081LIER SA

Rue da Bourg 17. 1003 imam*
Switzerland - Tel: (azi) 20 91 07

Telex: 244S3 BAJt iCH

CHERYLS CLOSE,AGLEYS LANE, Stfl
Gd fmly n*e nr Fulham

. . .
Bd-ray. l* Jr recec+

|
baht good kit 4- dining are*

I Mac 6 + all maclma; 1 bath +

1
FS*£ £^cor

T«.
BrS&fl

£;
NARBOROUGH ST. SW6

Terr Me close Wrrdswrth grata Rd:
<M reeesii sen dining rm; 3 beds— ps sen dining.rm: 3 beds

I

. bath: 1 en-snlte *hwr rm: MP
wc: spacious kit + - wsbr/dryr +
brfctsi area seat 4: perad gdn;

let. £240 pw neg.

01-736 4S51

London
W14. A tunny. spacious 2*tad Kdwardlan

flat In quiet residential rramre Big
Balcony, lx. deenr«aye_order_tfiroimno«.
Easy .occcn. to West End.. City,
rt>w. M4. 53 yr Ime (to be exttn
£117.500. fl02 4200 6-12 am.

ACCOUNTANTS

OVER 33
WHY RUN FOR SOMEONE ElSEt
IWHB'JYOUCAN RUN YOUR

QWNPftAfflCB
ItaEMAeaodaf*Sdaap. 1Wpww
MydodMigUymlwsA^b
sWWflyflroaVieqAyin jreuriWWa

QUALTY— Mid .neiwawCl0000—
£lW5 10+ YEM5 ACCOUNTANCY
E»8®ICE

BKAUSe.CWHl 33. SHORPTBO* COMFORT
IS NO SUBSTITUTE FOR MOSFKTS.

•HSflNGYOURUN
FORKXJRSBf »raps

I “ faMAGoyfard, Mmqbg OrsOer
9 RBSlli. |FT) Ra^onolHnea, VayRoaJ,
HanfaAJmdi U15MZM (0532}SW229

CLASSIFIED

ADVERTISING RATES
Single

/tor column
lbId cm

(min. (mtn.
3 limes) a cm*)

Commercial & Industrial
Property 11-50 39X50

/tfloidontial Property 9.00 30.00
Appointment*
Busina**. Investment

Opporpjnitiea
Business for S*J*/
Waniad

12-00 41 XIO

11.60 38.00

HAD 39.00
9.00 30.00
9.00 30.00
900 30.00

11.50 39X50— net 2200

Pareonol
Motor Cara
Holiday* & Travel
Contracts A Tenders
Book Fublishsto

Premium positions available
ISM per single column cm extra

All price* exclude VAT
For further details write to:

Classified Advertisement

S*
Times

10 Cannon Street,EC4P4BF

ing to pick up the parcels and
ferry them to the national
sorting centre at Hartlebury,
near Worcester. The parcels are
sorted overnight and taken to
the regional depots closest to
their destinations in the early
morning. Thus the Interlink
lorries travel to the centre
from the depot with one load
of parcels and return to the
depots -with another. The depot
managers Chen deliver the
parcels, by van, by noon.
Each stage of the process is

monitored by the Interlink
central computer, which is

linked to terminals at the
regional depots and stores in-
formation on each parcel
through bar coding.
“Because we set up from

scratch we have been able to
develop our computer system
as the service has grown." says
Gabriel. “The introduction of
bar coding two months ago was
the final stage. Now we can ex-
pect 99j8 per cent efficiency.”

All the administrative work,
invoicing, debt collection,

national and training
is handled from Interlink’s
headquarters in Bristol. “This
leaves the franchisees free to
concentrate on collection and
delivery," says Gabriel. “ By
paying them commission, rather
than salary, we have given
them a stake in the success of
the business. This gives them
an incentive to provide a really

efficient service and to find local
orders. And the franchise sys-
tem keeps costs to a minimum.”
As Interlink has grown larger—the company now employs 200

people directly and 250 as fran-
chisees—it has inevitably be-
come more difficult to exert con-
trol over every aspect of the
operation and to ensure uniform
standards of service.
The inherent incentives of a

commission system of payment
for franchisees help to over-
come this problem. The con-
cept of generating incentives
for employees will be extended
after the flotation when both
employees and franchisees will
be given preferential rights to
apply for shares. Interlink has
received permission from the
Stock Exchange to include its

franchisees within this, and is

the first company to do so.
While the network has grown

Gabriel has been keen
to keep lines of communication
as short and the structure as
simple as possible. All strategic

iy bydecisions are taken centrally
a «irmli senior management team
and Gabriel Is stiff actively in-
volved In every aspect of .the

business.
With the combination of new

technology and a low cost base
TmtArlink has almost achieved
its of being the cheapest
and fastest overnight parcels
service. In a recent survey by
the magazine Commercial

Motor it was judged to be the

third fastest service and the
cheapest.
“It is companies like Inter-

link which have forced down
prices in the market by under-
catting the established com-
panies,” says Ken McCall,

general manager of TNTs ex-

press parcels service. “ Interlink

has simply made a very competi-
tive situation even worse."

Although its start-up costs

were relatively low Interlink

operated at a loss — offset by
payments for depot franchises

—

for its first two' years. Indeed
the early days of the company
were far from unproblematic. In
autumn 1962 a fire swept
through the Bristol head office

destroying computer equipment
and accounting records. One icy
winter diesel froze, making
deliveries almost Impossible.
(One lorry was trapped in a
snowdrift Luckily the driver,
who had been trained as a com-
mando, managed to make snow
shoes from the twigs of a nearby
tree and made his way to the

' nearest telephone.)

In late 1983 Interlink finally
broke into profit In the 19S344
financial year it produced pre-
tax profits of £114,000 on turn-
over of £4J3m; in 1984-85
£900,000 on £7.8m; and in 1985-
86 it expects to produce £2£m
on £13m or £14m.

Interlink estimates its own
share of the overnight parcels
market at 5 per cent and the
market leader, TNT*s at 25 per
cent TNT is also a relative new-
comer to the parcels market but
had the financial weight of its
Australian holding company
Thomas Nationwide Transport

—

in which Rupert Murdoch, who
heads News International, has a
stake—behind it

Over the years Interlink has
received a series of takeover
approaches, generally from com-
petitor companies, but Gabriel
has opted to remain independ-
ent The company will join the
TTSM in early October, the
issue being handled by stock-
brokers, Laurence Prust The
flotation will raise between £5m
and £6m, some £2m of which
will be ploughed back into the
business to purchase a new
headquarters In Bristol. The
rest will go to the Gabriel
family which owns 94 per cent
of the shares.
After the flotation Interlink

will torn its attention overseas.
Gabriel envisages replicating
the operation firstly in indi-
vidual European countries—the
board is now considering pro-
posals for a sendee in the Irish
Republic—and eventually mi a
pan-continental harfc,

“ But for the moment we will
proceed with caution." says
GabrieL “Embarking upon
ambitious international delivery
services can be one of the
fastest ways to lose money I can
tliint of.”

Cockerill Sambre

Back from the dead
Paul Cheeseright describes the Belgian steelgnmp’s baiting revival

COCKERILL Sambre was
“ clinically dead" by the
Autumn of 1983. The corpse
that was the state-owned
Belgian steel group was being
tossed around as a political

footbalL
The man who could have

signed the death certificate but
instead gave it the kiss of life

was Jean Gandois. But, he says
in a memoir* of two years’
confrontation and nutsing of
an industrial dinosaur, “it is
still fragile and suffering."
That is pretty well right

Gandois handed his .successor
a new structure and a balance
sheet which was less dirty than
it had been. But there were
losses in 1985 of BFr 6bs
(£140m) and there will be
losses this year of around
BFr 4.Km.
Gandois is not a company

doctor in the strict sense of the
word. He is a former steelman
who joined Rhone-Poulenc, the
French chemical group from
which he resigned as presi-
dent In 1982. He then, as an
independent consultant; devised
a restructuring plan for Arbed,
the Luxembourg steel producer
and the Belgian government
aproached him to do the same
for Cockerill Sambre.
He has now been named as

the next gbnirma^ of Pechiney,
the French steel group, in the
recent nominations of i*»iTwan
of those state companies shortly
to be privatised.
He was sot the first consul-

tant who had been through
Cockerill Sambre. The ideas
of McKinsey and Nippon Steel
had been gathering dust on the
shelves, and the subsidies had
been disappearing into the
furnaces with frightening
speed.
What Gandois found was a

mess. He described Cockerill
Sambre as one of the worst
steel companies in Europe. It
was tiie result of. 15 years of
mergers, most of them undi-
gested. It had over-estimated
Its likely share of the market;
It Was badly manage
The group was based in the

two steel basins of Liege and
Charleroi—the executives of
one did not cooperate with the
executives of the other; they
even had different accounting
methods. The unions of the two
basins were rivals. Even inside
each basin, the plants were in-
dependent Cockerill Sambre
was just a name above a mosaic
of companies.

At the start of 1983, Gandois
moved in. He had to bring a
secretary from outside, because
somebody appointed from inside
would be subject to pressure.
For five months, he enquired,
interviewed, examined, then
produced his plan. It carried
a BFrs lOObn price tag, involved

w inviplant closures, new investment
and a one-third cut in the
workforce.

First, the politicians had to
accept the plan. Cockerill
Sambre was seen by tiie Flemish
of tiie north as wasteful and
hopeless—certainly not worth
any more of their money. For
the Walloons of the south the
group was a totem of industrial
might, however atrophied.

Gandois was helped in finding
his way through that thicket by
his calculation that the cost of
shutting the group down was as
great as keeping it open. But
keeping it open involved, in
characteristic Belgian fashion,

balancing off a subsidy to the
south by giving something to

the north. That took time to
negotiate. But the government
had a political agreement by the
summer.

Starved
Clearly this helped to give an

impetus to Gandois inside
Cockerill Sambre. There, he had
immediate problems of com-
munication. There were many
executives who simply could not
understand that it was necessary
to cut production, who believed
that the only thing wrong was
that the group had been starved
of fresh investment. The view of
Gandois was that nobody had a
right to anything they had to
win it.

But his immediate efforts to
raise productivity soon stalled.

He found that although the poli-
ticians Hart an agreement, this
did not mean that he hfmsrff,
as the government representa-
tive to put his plan into opera-
tion, had the facilities to do the
job. That meant legislation and
it took nearly a year to get it

into place. So his figures began
to look outdated. He calculated
the delay as potting another
BFrs 5tm oa the cost of Ms
plan.
The trouble was that every-

thing -was interlinked. Some
plant closures depended on the
nature of production-sharing
agreements he wanted to negoti-
ate with the nniong- But they

agement structure was changed
. productfrom a plant base to a pr

base. Significantly, in the
Belgian context, he moved the
headquarters out of range of

the regional rivalries in the
group by plonking it down in
Brussels.
He quotes a senior Flemish

politician who told him he was,
like all Frenchmen, too demand-
ing. “ The sinking of Cockerill
Sambre will be avoided, and
you win have contributed to
that," he was told. “But the
business will never be
absolutely lost and it will never
be absolutely saved."

*Mission Ader, Von Aven-
ture Beige, bp Jeon Gandois.
Editions Ducnlot, Paris— Gem-
bins, 1986. BFr 495.
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For the three months,
August 27, 1986 to

November 27, 1986, the
rate of interest has been
fixed at 6,0275 % P.A.

The interest due on
November 28. 1986 against

coupon nr 3 will be
S US 155,71 and has been
computed on the actual

number of days elapsed

(93) divided by 360.
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did sot want to negotiate with
him until be could say where
the plant closures would be,

and the financial restructuring

of the group coaid not take
place until it was clear whit was
being restructured industrially.

By the end of 1984 all this

had been sorted out. Gandois
could therefore get on with
actually creating a group. The
plant closures went ahead—that

was the physical side- More diffi-

cult was the human side. He was
working alongside aa existing
administration which he knew
he had to replace, bat be could
not bring in new blood from out-

side because nobody wanted to
come.

One of his first steps was to

create an executive committee,
partly In order to overcome the
divisions between the Liege and
Charleroi basins. It started as

an unwieldy 15 men. It was
the first step to inducing a

co-operative spirit, to overcom-
ing tiie reluctance of some
executives to talk to others
because they felt superior to

their colleagues.
Middle management was

restive and put In a demand
for shorter working hours. They
were bought off with luncheon
vouchers, which prompted the
unions also to put in claims for

more money, and exacerbated
the problems of pay differen-

tials between Liege and
GbaxferoL

Gandois* great complaint was
tiie mediocrity of toe whole
business. So, rather like Sir
Michael Edwardes at BL (now
the Rover Group), he shook the
management out. He does not
put it as crudely as that In bis
book, but those who looked as
if they could perform were
given their bead, and the man-
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Television/Christopher Dunkley

Back to the old green sofa

.

Tokyo Ballet/Covent Garden

To have to return from the
sun and sweet sunshine of
Sardinia to the freezing rain
and granite greengages of
England is bad enough, -but
friends are intent upon making
it worse. “Hope you bad a
good time,” they say, “you
quart miss anything. There's
nothing- on television.” . Sure
enough, the first night baek at
work on the old green sofa
seemed to bear out their gloomy
analysis. My main television set
is one of those that revert to
BBC 1 when you switch it off,
so when I switched it on again
a weeX last Saturday it was
BBC 1 that came up.
“I crossed a crocodile with

a parrot and it bit a man's
leg off and said * Who’s a
naughty boy then? 1 ” declared'
a man whose face looked
vaguely familiar. Was he not
one of the regulars from The
Comedians, the series screened
by Granada 15 years ago? And
was that Joke not one of the
first ones told in the 1971
season? Perhaps BBC 1 was
hoping to appeal to the teen-
agers whom we had seen earlier
in the day of the Dover ferry,
smothering their chips in
vinegar and salad cream. They
were probably not born when
The Comedians was tunning
and might regard such gags as
the very height of wit and
originality.
On August Bank Holiday

Monday I watched Channel 4’s
American documentary Will
There Always Be An England ?

and very depressing it was;
Winchester's well-heeled middle
class citizenry was contrasted
with Liverpool's working—and
more often not- working

—

classes. The boys of Winchester
College with their expectations
of jobs In banking and law and
(somewhat astonishingly most
popular of all) journalism were
compared with unemployed,
unmarried teenage mothers in
Liverpool. It was a striking
illustration of the survival of
the haves and the have-nots
40 years after the beginning
of the welfare state.

Of course precisely *»*"»"*

programmes could be made
about virtually any human
society, anywhere in die world,
at any time in history. If

instead of taking a Jody foreign

Jaunt WGBH had filmed the
haves in their own home city

of Boston and then the have-
nots among the Hillbillies or
the blacks of Chicago they
would have produced equally
devastating contrasts. Even in
Russia the difference between,
say, Mr Gorbachev, with his

chauffeur driven limousines and
country dacha and those on the
Moscow list waiting for one-
roomed flats would make a
heart-rending* picture of a
polarised society. But I suspect
it may be a while before WGBH
get round to making that ofie.

On Wednesday came the last
episode in BBC 2*s series about
South America, Sweat Of The
Sun, Tears Of The Moon in
which Jack Pizzey dwelled upon
the stark differences between
the teenage street arabs
of Colombia, searching the
local rubbish tip for scraps, and
the immensely rich local land
owners. Obviously- the fact that
you can find such inequalities
anywhere in the world' does not
reduce the problem, nor does
it relieve the suffering of the
have-nots. Television can hardly
be blamed for perpetually high-
lighting »nfi»<rfra<p} end depriva-
tion: just as air crashes and
not safe landings make news,
so hardship is more worthy of
our attention than comfort.
The fact remains that when

you return from a holiday with-

out television to a nightly diet

of tiie woes of the world, the
effect can be deeply dispiriting.

Yes, you think, as yon watch
yet another graphically illus-

trated example of the overfed
living alongside the starving, it

is indeed utterly dreadfU. But
while television may be able to
create a society more' aware
than ever before of the unfair-
ness of the world, it seems as
powerless as any other body to
do anything about it, and that
inability is as distressing as
the original woes.
Bat what about those claims

that there is “ nothing on tele-

vision ”? In literal terms they
are dearly nonsense; there is

more now than ever before.
Today, Wednesday September
3, 198#, British television will

transmit 54 hours and 20
minutes of programmes. Ten
years ago on a similar Sepfcem-

Vanessa Redgrave in
Three Sovereigns

for Sarah

ber Wednesday it was 38 hours
40 minutes. In 1868 (which is

as far back as I go with Radio
and TV Times) the total was
28 hours 10 ufizmtes. So in 18
years output has just about
doubled. Now, with the BBC's
expansion of daytime program-
ming in the middle of th<«
autumn season, and the revived
prospect of four new channels
broadcasting direct from satel-

lite to home, output is clearly
going to increase even faster.

What my friends mean, I
suspect, when they talk of
“nothing** on television is that
there is currently no single
notable series which everybody
(that is to say we and onr
friends) is watching—no Edge
Of Darkness or Z, Claudius.

Soon, as the autumn season
gets properly under way, that
may change. BBC 2 Is mounting
Sophocles’ Theban plays—
Oedipus The King, Oedipus At
Colorms and Antigone—on
three successive nights. BBC 2 is

promising The Singing Detec-
tive, the first new serial from
Dennis Potter since Pennies
From Heaven. And, with the
promise of greater popularity
than either of those, ITV is

offering an 11-part serial

created by John Mortimer.

Echoing that American docu-
mentary, Mortimer writes:
“What on earth happened to
the brave new world we were
offered after the Second World
War? How have we lived
through such a baptism of fire,

only to return to the original
sins, the unemployment and
inequalities of the thirties? If

the question provided no
answer, at least it gave me a
title: Paradise Postponed.” .

A single succes d’estime can
put an end to the claims that
“there's nothing on television"

and fiction programmes seem
to be a more bearable way of
bearing about man’s inhuman-
Ity to man than fact pro-
grammes. No doubt that is wby
I began to look away from the
news, current affairs and docu-
mentaries programmes so soon
after reoccupymg the old green
sofa, looking instead for drama
series.

The first I found was Three
Sovereigns For Sarah on Chan-
nel 4, a documentary-drama in
three one-hour episodes,
re-telling the story of the
witches of Salem wring court
testimony and historical
evidence, concentrating on the
three sisters Sarah Cloyce,
Rebecca Nurse, and Mary Easty.
The story is a fairly familiar
one by now, but two factors
made this a rather special ver-

sion. First the script went back
repeatedly to claims that
denouncements for witchcraft
were motivated by feuds over
property boundaries as well as
the disagreement in the Salem
community over the appoint-
ment of a minister. And second,
Vanessa Redgrave turned hi
yet another performance which
towered — literally and meta-.

phorically — above her fellow

performers. She was, as ever,
wonderful to watch.
That said, one wonders what

benefits the producers (Night-
owl Productions and American
Playhouse) thought they would
gain from mounting a three*
hour “ documentary " drama
instead of spending the same
money on > slap-up version of
The Crucible. Arthur Miller’s
best play not only incorporates
all the arguments of the tele-
vision version but having been
written during the McCarthy
era, speaks also of the eternal
triangle formed by fear, public
hysteria and vicious persecution
which exists as much today as
in 17th century New England.
The second drama series I

came across was The Monocled
Mutineer, an account of the life
of Percy Toplis, leader of a
mutiny in World War I, written
by Alan Bleasdale and directed
by Jim O’Brien. The Radio
Times says Toplis was “ a dash-
ing rogue ” and the BBC's
national advertising campaign
calls him a “racketeering rogue”
and credits him with “con-
siderable charm.” Some tele-

vision critics seem only too
happy with this PR line, calling
Toplis “ an appealingly roguish
figure,” “incorrigible” and
“ one of those rascals ”

Yet the series itself seems to
have quite a different message.
It appears that Toplis stole
shamelessly from his own
family, and far from being a
“rascal” who was radicalised
by conditions in the trenches
and labelled a criminal only
because he led what many of
us would now regard as a
wholly justified mutiny, he was
actually a criminal of a rather
despicable sort from an early
age. Bleasdale’s picture, as we
have come to expect; looks
bleakly honest and we would do
well to feed off the meat of his
programmes rather than con-
sume and regurgitate the
donbtful packaging prepared
by the marketing men.
No doubt the troubles of

Toplis will soon come to seem
more real than the fading
sweetness of the Sardinian
susme.

There is 'a two page pro-
gramme note which details the
story of the nine acts of
Maurice Brian’s The Kabuki,
with which the Tokyo Ballet
opened a week’s season at
Covent Garden on Monday. The
audience may read it, if they
so wish, though my own sus-

picion Is that selections from
the Zagreb telephone directory
would be as much use in help-
ing anyone understand the in-
scrutable activities that occur
on stage.

Bdjart’s attempt to give some
balletic identity to the con-
volutions of one of the most
celebrated Kabuki dramas. The
47 Roniti, is a work of the most
exquisite tedium, with 17 listed
characters, and a plot which
makes a Victorian novel seem
like a haiku for simplicity. My
own amazement at the incom-
prehensibility of the action is

deepened by the fact that I
have never foond any trouble
in following Kabuki drama in
the theatre, but the convolu-
tions of The Kabuki defeat
rational analysis, and the only
recourse is to sit back and
watch a succession of costumes
(very handsome, by Nuno
Corte-Real), while an eclectic
score by Toshiro Mayuzumi
rages away, and a bizarre
parade of incidents wend their
errant path over the stage.

Bdjartfan procedure, of
course, further muddles the
matter by introducing a time-
warp element, so that the open-

Clement Crisp

ing scene takes place in

modern Tokyo, where we first

meet Eric Vu-An as the hero of
the evening, amt watch him
(and. I think, another young
couple) gradually assuming the
rules of the Kabuki characters.
At one moment, quite early on,
Vu-An, a magnificent dancer
from the Paris Opera, sits on a
rock and bolds bils head in his
hand in a state of, I assume,
bemusement.
He had my sympathies, as he

did throughout the perform-
ance, for the piece is a prodigal
waste of his gifts. Without bim.
though, the ballet would be
even more intolerable, for he
brings a luscious technical and
emotional presence to the
choreographic predictabilities
he is given, and provides what
meagre justification there is for
sitting through the labyrinthine
nonsense of the staging.

It is bard to judge anything
of the qualities of the Tokyo
artists amid the poses and faint
steppings of what passes for
choreography. Bljart’s sense of
drama comes to the rescue of
the final moments of the piece,
when tiie entire cast of samurai
commit ritual suicide. But any-
one who has seen Kabuki will
know that in that ancient and
ritualistic theatre, visual beauty
and dramatic passion are to be
savoured throughout the even-
ing. With BCjart’s Kabuki they
are incidentals to a farrago of
posturing and narrative ob-
scurity. Eric Vu-An

London Contemporary Dance Theatre/Rimini

The Maintenance Man/Comed;
B. A* Young

Bob's way of showing hi

s

devotion to a woman is to do
odd jobs for her. We see him
doing one when the curtain goes
up, measuring a plank for some
shelves, and sawing a chunk off

it. The shelves are for his wife,
Christine, with whom, and their
two children, he lives in a
house where the sitting-room is

so rich in planks that it looks

as though it might have been
built by himself. Their re-

lationship seems reasonably
orthodox, though she keeps ask-

ing him to get cleared up
because she has people coming
to dinner.

At the end of this scene. Bob
addresses the audience directly,

explaining that he is about to
show us a flashback. In retro-

spect. we encounter another
lady, Diana, with a- car. and a
daughter, and Bob is doing odd
jobs for her. There Is a home-
built shelf just like the other;

and there is a hrokendown car
that has to be repaired and
brought home.

From here on, both Christine

and Diane are equally involved,

for what this retrospect is show-
ing us Is Bob’S falling out of

love with the one and falling.In
love with the other. How any
woman could put up with Bob
(apart from the odd jobs) for

more than 10 minutes passes

my understanding; for as John
Aldetfon plays him be speaks
almost always in am ill-tempered
shout, -and is constantly eon-'
cexned- -with Ms own difficul-

ties, mostly bis obsessive medi-
cal problems.
The transfer of loyalty from

one to tiie other, delayed from
time to time by tiie need to go

back to Christine and sort some-
thing out. is followed, relent-,

lessly for a couple of hours. The
same set serves for Christine's
house and Diana's; all that dis-

tinguished them is the door by
which the current lady comes in.

They do not often come in to-

gether, though there is one
scene in which the two c£ them.

seated either side of their vic-

tim, represent his mother. (“He
thhik* she’s Jewish,” Dianajsays.
‘It’s psycho-Semitic," Christine
caps her).

,« That Is cbout the level of the
comic dialogue, the port that is

not shouted in bad temper.
“What do you think I ought to
send ber?” Bob asks Diana on

Sunn PfcnfeaHgon, John Alderton and Gwen Taylor

Mutsk Muir

the morning when his marriage
to Christine is judicially ended. I.

."A divorceegram?” All the
same, it is omy latr to say .tnac,
the audience laughed pretty con-
tinually. They even laughed
when Boh, taking his plank to fit

into the space for which he has
so carefully measured it, turns
and winks at the audience be-
fore revealing that it is too
short.
Gwen Taylor and Susan Pen-

haligon play tiie two women.
As the author, Richard Harris,
has given them little but cliche
emotion to express, that
is what they give us. Miss
Taylor is alleged to be ugly,
and this Is the only point in
which She fails. Miss Penhali-
gon is a practising physio-
therapist, which perhaps
accounts for her agreeing to go
to bed with Bob before they
have even kissed. Mr Alderton
waves his arms and yells, but
is clearly a nice chap at heart.

But his devotion to helping
girls with their odd jobs is too
much for him, and in the last

few minutes of the play we
learn that he has started to do
them for a third lady. And so
it might go on for a decade
and never get any less tedious
than it is now.
The director is Boger Qis-

sold, and the twofold sitting-

room was designed by Tom
Bickerton.

To accept a commission on a
specific theme for a large gather-
ing in a foreign country takes
courage, but it also tends to clip
the wings of creation. As a re-
sult, I doubt whether Robert
Cohan's Video-Life (which re-

presents a kind of video-death)
will go down as one of his best
works. However, it was greeted
by thunderous applause after its

first performance by London
Contemporary Dance Theatre on
August 27 in the auditorium that
is part of the immense structure
taken over at Rimini for a week
every year by the “Meeting per
l’amidzia frail popoli ” (for
friendship among peoples).
This is ‘run primarily by and

for the members of a Catholic
youth organisation that is par-

ticularly active and influential

in the universities. This year's
topic was “ Tamburi-Bit-Mes-
saggL” that is communication
in its various forms, so apart
from the exhibitions, talks and
debates, that had also to be the
subject of tiie new dance work.
Cohan takes a thoroughly neg-

ative view of the influence of
television and video on present-

Freda Pitt

day society. It so happens that
Italians are not yet video addicts

and do not as a whole spend as
much time glued to the televi-

sion screen as do the English,
according to statistics, but this
does not mean that tiie possible
effects of continually seing vio-

lent acts on the home screen is

not a much-discussed problem
in Italy also. Understandably
enough, Cohan has nothing
especially new to say on the
matter, but so far as I am aware
it bad not previously been
treated in dance terms.

Television screens placed
high at both sides of the stage
show a constant succession of
scenes of war and violence, tiie

violence being reflected in the
brutal actions and movements
of the anonymous-looking
dancers (mostly in couples) at
the front of the stage. They all

wear dark glasses, as does the
surgeon-like figure towards the
back who seems to be directing
operations. Like Barry Guy,
the composer, whose double-
bass Is backed by electronic
sounds, the green-clad " sur-

geon" is separated from the
aggression-bent dancers by a

series of white pipe-like sticks,

which are later transformed
into a barrier (of incomprehen-
sion?).

A good example of manipula-
tion in strictly dance terms is

provided by the television pic-

ture of a limited section of the
stage, without Norberto Chiesa’s
scenery and only two or three
dancers. This should have re-

minded the audience that a
televised performance is at best

a crude approximation of the
original.

Patrick Harding-Inner took
the role of the mysterious re-

deemer-like robed figure who,
followed by the others, removes
his dark glasses towards the
end.

The company was seen to
greater advantage in the open-
ing Stabaf Mater and in the
joyous (Hosing Class, which gave
the dancers the chance to
express their individuality.
Video-Life will have its British
premibre in January or
February.

Toronto Symphony/Albert Hall

David Murray
Running hard to catch np

with the newly-famous Mon-
treal Symphony, the Toronto
orchestra is doing Europe this

summer, and from Edinburgh
they reached the Prom on Mon-
day night. Andrew Davis—still,

for a while, their permanent con-

ductor — chose an ambitious
programme, and they had the

estimable young French-
(7-inadian pianist Louise Lortie

as soloist instead of (as *in

Edinburgh) the unmanageable
Ivo Pogorelich.

Lortie addressed himself to

the last of Mozart's C major
concerti, the sumptuous K.50S,

with fluency and taste. It

deserves, ideally, a mature
soloist's personality; the work is

so richly elaborated that it

positively invites an individual

stamp in its central role. For
the occasion, Lottie's lucid

musicianship (without preening

or idle graces) was probably
sufficient, for the Davis/
Toronto reading remained
smoothly lyrical. The Olympian
weight of the concerto was only
cautiously measured.
The orchestral challenge came

with Mahler's Ninth Symphony.
At first one was anxious: there
were stammers in the first notes
beyond the call of duty, and the
gentle, infinitely weary violin
elegy was over-sugared with
vibrato (perhaps Canadians
haven’t the knack of sounding
as tired as Europeans—or as
Americans who have spent long
enough under Bernstein). But
the solid clarity of the playing
was soon reassuring, with im-
mensely secure brass (granted
the usual North American short-
age of real born-Iegato) and
clean, long-breathed woodwinds.
Until the final Adagio, little was
made of Mahler’s characteristic
portaraenti, nor were the
rougher jokes in the Ldndler

movement played up; no doubt
that reflected Davis’s own partic-
ular taste.

If the performance did not
sound altogether steeped in
Mahler's idiom, it made a
strong and creditable impact
nonetheless. Davis expounded
the symphony with evident
devotion, effective care for its
proportions, and a rigorous re-
fusal to swipe at easy effects. A
few fraught transitions became
mere joins, but in (be Adagio
for example Davis's unsenti-
mental, up-tempo progress
through the shadows made fine,
sober sense. It should be said
that much of the individual
playing was of a very high tech-
nical order: score in hand. I was
struck by the number of solo
passages—many of them under-
cover, so to speak—which
generally emerge (or not) as
mere promissory notes, and
which were executed here with
assured finesse.
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Wednesday September 3 1986 A mountain no-one can move
Separating aid

By Tim Dickson in Brussels

and trade
THE BRITISH Government's
recent decision to provide some
£60m of aid money, the equiv-
alent of nearly a year's worth
of the aid and trade provision,
in a mixed credit for a big water
supply contract in Malaysia, has
once again drawn attention to
the problem of ‘separating aid
and trade.

Mrs Thatcher herself lobbj ed
for the contract on behalf of the
Biwater Group during her visit

to Malaysia last year. The Prime
Minister's personal intervention
may well have been the hey to

the largest single grant from the
ATP. a budget administered by
the traditionally prudent Over-
seas Development Administra-
tion.

There were strong develop-
mental grounds for the decision
in this case, and equally
strong political grounds: it is

not long since a diplomatic
dispute over the "repatriation”

of British-owned Malaysian

to 40 or 50 per cent the propor-

tion of aid that must be put
down for a mixed credit for it

to qualify as genuinely develop-
mental. In the case of the
Biwater financing, just over 30
per cent is aid money, the rest

being a D-Mark loan at the
special rate allowed hy the

OECD for long-term fixed

interest trade finance.

Yet this is no more than
tinkering with the problem, and
it will not remove the real cause

of the confusion and irritation

experienced by businessmen
worldwide. If governments
wanted to help the developing
world—and their own business-

men into the bargain — they
should be ready to finance

projects entirely from aid

budgets, by means of a grant
or a low interest (or nil

interest) tied loan.

Living standards

E ARLIER this summer on
an informal trip to Ana-
hem in Holland, EEC Farm

Ministers were told about how
new breeding techniques can

overcome the problem of sick

cows. By eliminating the

debilitating disease of mastitis,

a young Dutch researcher

eagerly explained, milk yields

can be increased by an average

400 litres per animal per year.

Outwardly no doubt, the

ministers reacted to this im-

pressive scientific achievement

with awe. Inwardly, however,

they probably felt like the

German journalist who, on
hearing the same bit of news at

a subsequent briefing, theatric-

ally buried his head in his

hands and cried despairingly,

“Not more milk, please, not

more!” . .

As European Commission
officials get back to their desks
in Brussels this week after the
August break, they will quickly
discover that overproduction in

the dairy sector is once again
the EEC's No. 1 farm policy
headache.
Poor harvests in parts of

Europe after a drought have for

the moment at least taken

miHon tonnes
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attempts to dispose of the moun-
tain in other ways such as sell-

ing it to animal feed manufac-
turers and making it available
to the socially deprived have
encountered political scepticism
and a degree of derision.
At around Ecus 400 per tonne

per year, the storage of butter
is a major burden on the Com-
munity purse and comfortably
exceeds the cost of stockpiling
non-refrigerated agricultural
products.

1982 86* 87* 1978 7980818283848586*

Too much milk makes a growing butter mountain.
Source' European Commission *forecasts/estimate

assets was patched up. The con-
alsotract will also put £200m worth

of work Into British factories
over the next five years.
The mixed credit for Malaysia

shows that Britain can be as
aggressive as anyone in the
game, of subsidising exports hy
means of concessionary finance,
contrary to the conventional
wisdom that the UK plays
cricket while her competitors
are ignoring the rules of the
game. Indeed, Britain is third
only to Japan and France in its

use of the mixed credit weapon,
according to recent OECD esti-

mates.

Full sufport

In a depressed market for pro.

ject work in the developing
countries, exporters can no
longer rely merely on low price
and prompt delivery. Financial
engineering has become just as
Important and, in many cases,
even the loan packaging skills

of the City of Tendon are not
enough to satisfy cash-starved
state customers in the Third
World. Bidders are obliged to
ring round the world for part-
ners who can bring govern-
ment money into the contest
Once that happens, contrac-

tors find themselves at the
mercy of officialdom in both
countries. Ambassadors are
drawn into commercial negotia-
tions, ministers become travel-
ling salesmen

Efforts within the OECD to
draw a line between aid and
trade have not been very
successful. The US, with the
full support of Britain, has been
trying to put the brake on
predatory financing by raising

Then, at least, the subsidy
would be visible and merits of

the project could be discussed

in a rational way at home and
negotiated with the beneficiary
abroad. Developing countries

would be weaned rrou a cor-

rupting diet of soft finance for
commercial projects. They
would be forced either to accept
the aid openly, as they do from
multilateral agencies like the
World Bank, or to put the work
out to international tender and
pay a commercial price for it.

The objection to the Malay-
sian credit is not that Britain
should spend so much of its aid
budget on one contract It is not
that the Government is wrong
to sponsor a scheme devised
by an enterprising company
that will raise living standards
abroad and create work at
home. It Is that the UK—even
if for the best of motives in
this case—has encouraged the
further proliferation ot a tech-
nique that it professes to
condemn.
Aid and trade are separate

activities and should be
separately conducted by those
who understand them best.
Exporters should be allowed to
compete an quality, price and
delivery; bankers should be
allowed to compete In lending;
officials and ministers should
be free to consider the best use
of public money as an adjunct
to foreign policy.
The present conftudon leads

only to dissatisfaction,
recrimination and waste. But
next time that the Japanese pull
ont a soft loan to snatch a.

I

prestige foreign contract away'
from a UK bidder, British
ministers would do well not to
cast the first stone.

pressure off the cereals sector ,

while a couple of sizeable beef JShpr
W

WiTh*
sales to Brazil have significantly 2?^. j
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EEC Budget

reduced the ^uantitiefS^eat
in Community stores. But the
EEC's “ butter mountain " just

nert 1116 P1653^ to do

wts Usurer arid hi«rer
" ' something has seldom beenget biggw mid b^er. greater—but by the same token

the feeling of hopelessness has
estimate is that a record *mli. umi a iotjto cm aeldom been more pervasive,
tonnes of butter is set to flow _

v

into EEC “ intervention ” stores Whey, then, have successive

this year, taking the Com- attempts to tackle the problem
munity’s total butter surplus to —notably the introduction of
well over 1.4m tonnes. milk quotas in 1984—had so
For this }m tonnes, the EEC little impact?

will pay Ecus 3,120 per tonne Most Commission officials

(SLSbn this year) under its now privately admit that the
system of guaranteed price sup- now privately admit that
ports. Storeage will cost a fur- although the quota system
ther $200m. When the time initially succeeded in cutting
comes to sell, however, the Com- back dairy production, it
munlty will receive virtually has always been fundamentally
nothing. The Commission flawed. Designed to limit EEC
recently sold three-year-old milk output by penalising
butter at Ecus 92 per tonne. farmers who produce more than
The Community is caught a set amount through the ini-

in the worst of all worlds position of the so-called super-
—rising production as in- levy (a tax of up to 100 per
creasingly efficient European cent of the market value of the
dairy fanners cash in on a surplus product), the basic
fixed price for their produce on puoblem is that quotas were

falling butter fixed too high above effectivethe one hand, and fa _ ... _
consumption— and a collapse demand. Thus, while EEC pro-

duction in the system’s first

year of operation—1984—was
cut from 113m tonnes to less

than 110m in the Community
of 10—and hailed as a major
achievement at the time. EEC
consumption over the period
was a mere S7m tonnes.

In the second year, as the
EEC’s Farm Commissioner
Frans Andriessen recently ad-
mitted the Community milk sur-

plus was of the order of 7m to
8m tonnes.

Concern in Brussels at the
moment, though, is centred on
the fact that production in the
current year is moving ahead
of 1985 output and that deliv-
eries could far exceed the tar-
gets under the quota regulation.
Figures published recently by
the magazine Agra Europe sug-
gest that in the first three
month of 1986 deliveries were
broadly “ within quota " in most
countries. But in June, produc-
tion showed a 2J2 per cent rise
by comparison with June 1985
and provisional results for July
demonstrated continuing expan-
sion, particularly in the Nether-

lands and West Germany. A
Commission official said last
week that output in some coun-
tries could be running “at 2
per cent above quota.”

The main reason for this is
widely felt to be the system of
transferring quotas from reg-
ions which underproduce to
those which overproduce. Com-
mission officials are convinced
that if cooperatives, dairies
and other authorities were pre-
vented from “averaging out"
in this way, production in the
Community might be around lm
tonnes lower.

If the quota system is not
proving much of a disincentive
to overproduction, the econo-
mics of dairy farming are cer-
tainly acting as a spur.
The bigger and more enter-

prising farmers in the Com-
munity—not only In Holland
and the UK but In parts .of
France and Germany as well—
who cut the size of their herds
and therefore their costs in
anticipation of the initial milk
quota "shock,” are improving
their yield per cow through tech-

niques such as those outlined

to farm ministers at Arnhem,
and on top of this have recently

been enjoying a sharp reduc-

tion in the price of animal feed.

With a guaranteed and fixed

price provided by the Com-
munity for butter and skimmed
milk powder—the other “sink”
product manufactured from the

protein component of milk, and
surpluses of which have once
again topped the lm tonne
mark—the most efficient dairy
farmers in the EEC would ap-
pear to be cashing in on a pro-
fits bonanza.

Commission officials would
dearly love to reduce quotas
further and cut guaranteed
prices with the former already
fixed by ministers until 1988-
1989 (when they are due to be
just 2 per cent below the
current level) and the lat-

ter fixed by political agree-
ment until next April, their
scope for manoeuvre is limited.

The likely political reaction

to any such suggestion can
be gauged by ministers' irrita-

tion earlier this year when
the Commission pushed through
a disguised price cut of 2 to 4
per cent by extending from a
minimum of 120 to a maximum
of 180 days the interval between
the arrival of butter at Inter-

vention stores and the date on
which traders get paid.

This month's meeting of
farm ministers promises to be
a fraught affair with the Com-
mission now expected to come
forward with new reform pro-
posals, quite possibly including
the removal of the contentious
system of “regional transfers.”
Other ideas at this stage, which
are certain to be discussed at
the weekly meeting of commis-
sioners today, are a possible
doubling of the rate of the
superlevy.

None of this would be so
serious if there were sufficient
outlets in world markets—but
the fact is that in common with
cereals and beef there are pre-
cious few third-country takers
for the EEC's surplus butter.
Export sales in 1986 have
slowed to a trickle—the sale of
100,000 tonnes of “ageing"
butter to the Soviet Union
earlier in the year was the only
significant recent deal—while

With West German elections
due in January, and the influ-
ence of farm lobby unabated,
there is little expectation in
Brussels that significant new
moves will be taken before next
year. That view, however, tends
to be based on past precedent.
Given the urgency of the crisis
and the slow, if steadily grow-
ing; momentum for market-
oriented policies in the
sector, the EEC’s budgetary and
agricultural problems may have
collided before then.

WHY MILK QUOTAS HAVE FAILED TO CUT PRODUCTION

Mr Kinnock
matures
IT WAS NOT an electrifying

performance, like his speeches
to the Labour Party conference
last year, yet the address by
Mr Neil Kinnock to the Trades
Union Congress in Brighton
yesterday suggests that he is

continuing to mature as party
leader.

Mr Kinnock has developed
the merit of not promising too

much. His speech contained few,
if any, hostages to fortune. The
main pledge, made several

times before, was that a Labour
government would seek to

generate lm new jobs within
two years of coming to office.

For the rest, it would be a

long, hard slog. Mr Kinnock
recognised the magnitude of
the task and the time scale re-

quired to achieve it He spoke
of a five-year plan for invest-

ment and of moving on to a
10-year planning horizon. But
it did not sound like the over-
ambitious Labour planning of

the past that has so often ended
in tears. His version of
socialism would be deliberately

more flexible than that of some
of his predecessors.

Party leader, such as Mr James
Callaghan or Mr Michael Foot,
staked practically all on reach-

ing agreement with the unions
seem to have gone. Instead a
more arm’s length relationship
is developing. The unions want
Mr Kinnock to win and indeed
one of his main attributes is

that he has persuaded them of

his belief that he will. They
can help the Labour Party
financially and all of them have 1

voted to continue to do so. But
the evidence of Brighton so far

Is that they are backing away
from seeking too dominant a
role in policy-

THE SHOCK, and in some cases
panic, with which British dairy
farmers greeted the imposition
of milk production quotas in
April 1984 sem now like muffled
noises from the past.
Farmers who thought then

that quotas would squeeze the
industry—probably the most
efficient in terms of scale in
the EEC—into an ill-fitting

straltjacket are finding them
much more comfortable to live
with in practice. Although the
more heavily-borrowed pro-
ducers are still in financial
trouble because they cannot
churn out enough milk to keep
up with their debt payments,
many farmers are making
healthier profits than at any
time since the last boom year
of 1982/83.
Production, which dropped

sharply in the summer of 1984,
because of the quotas and a

drought, is now running well
ahead of the quota level. Milk
yields are above the level they
reached before quotas. Agricul-
tural machinery sales, which
suffered heavily when quotas'
came in, have begun to recover.
And the quotas—the entitlement
to produce a given amount of
milk—have become a valuable
asset in themselves.
Bankers—who are still com-

peting fiercely for farmers’
business, even in the dairy
sector—report that many dairy
farmers, far from retrenching
further, are now contemplating
expansion.
The significance of all this

reaches beyond the dairy indus-
try. Many farmers, pleasantly
surprised by their experience
with milk quotas, now talks of
repeating the exercise in
cereals. A document circulated
internally by the National

Farmers’ Union last year said:
“The system has now at least

reduced the surplus problem
and, it would seem, is now help-
ing to stabilise milk producer
incomes. This gives a positive'
incentive to look for quantita-
tive solutions in other sectors."
Yet the new-found confidence

could easily turn out to be a
false dawn. Quotas may have
helped to prop up fanners’ in-

comes so far, but the fact is

that they have barely had a
chance to work in Britain. In
their first year of operation,
British dairy farmers were well
under quota. In their second
-year. 1085/86, total production
in England and Wales exceeded
the quota, but those fanners
that over-produced had to pay a
very modest penalty.

This is partly because of a
peculiarity in the British
system. If the country as a

whole produces more than its

quota entitlement, the so-called
“ super-levy "—supposed ' to be
a punitive tax on excess pro-
duction—is collected from the
country’s five centralised mar-
keting boards, which then re-
coup the money from farmers
who have overproduced. But In
the first two years, over-produc-
tion by some farmers was more
or less offset by under-produc-
tion from others, so little or no
levy was payable. T/te effect was
Anther diluted by the possi-
bility. granted by the EEC, of
transferring quotas from one
regional milk board to another.

Mbe central purpose of
quotas, as originally conceived
in Brussels—to make indlvidnal
farmers feel the pinch if they
over-oroduce—has thus been
significantly blunted.
There have been other signals

paradoxically encouraging

farmers to disregard quotas. In
. the first place, the Milk Board-
fearing that excessively low out-
put could encourage the EEC to
cut Britain's quota entitlement
—exhorted fanners to pump out
milk for all they were worth..
Secondly, the EEC has seen fit
to raise milk prices, albeit
modestly, since quotas were
introduced. Thirdly, farmers
are now allowed to lease quotas
to one another, providing
greater leeway to those who
wish to expand.
The most important factor is

that production costs—chiefly
those of cattle feed—have
dropped dramatically. Accord-
ing to the Milk Board, the ratio
of milk prices to feed costs—

a

good measure of the profitability
of dairy farming — has moved
from a level of about one-to-one
a couple of years ago to 1.15 to
one now.

The net result is a fresh
upsurge In milk production.
Between April and August of
this year, total output in
England and Wales was running
nearly 3 per cent , above the
quota level, which is already
well above consumption.

It is difficult to see how this
level of production can be sus-
tained. Quotas are due to be
reduced by a further 3 per cent
over the next three years under
an EEC scheme to pay farmers
to reduce output. There is a
real danger that farmers con-
templating expansion now will
he brought down to earth with
large fines—and more than a
few bad debts. Quotas may not
turn out to be the comfortable
option after all.

Andrew Gowers

New line

at BT

Mutual shackles

Main attributes

The key words were work
and partnership, the latter

sometimes described as con-
sensus or, in the German
concept. concerted action,

signifying co-operation between
all the social partners rather

than, as the British have
tended divisively to put it,

both sides of industry. That
should not be lost on the
people outside the hall. For Mr
Kinnock was speaking to two
audiences: the TUC and the
electorate at large. Not once
did he lose sight of the reality

that the Labour Party is

unlikely to win a general elec-

tion with the support of trade
union activists alone. As he
told the Labour conference last

year, the party needs to be
able to appeal also to the
people who are “ not weakened,
not wretched and not poor.”
He had a pretty good shot at

that yesterday.

The trade union movement
seems to have understood this.

It was already apparent at the

opening of the Congress on
Monday that the unions do not

want to tie a future Labour
government in fetters before

it starts, having made commit-
ments that it cannot keep-

The days when a Labour

If this is borne out by events,

it will be good for the unions,
good for the Labour Party and
good for the country. The
unions, after all, have to live

with the possibility, however
remote It may seem to them this

week, that Labour will not be
elected. It would be foolish of
them to pin their entire future
on hopes of Mr Kinnock becom-
ing Prime Minister: they have
other matters to attend to. like

their reievence to their
members.
The Labour Party has suffered

In the past from too close an
identification with union in-

terests. In the end one side or
the other—the unions or a
Labour government — has
usually failed to deliver its

side of the bargain, whether on
incomes policy or on economic
growth. There have been
mutual shackles and mutual
embarrassments. Both sides
now seem chary of what Mr
Kinnock yesterday called the

Partly, no doubt, in the
expectation, that it may find
itself at the centre of a lively
debate about privatisation in
the run-up to the next general
election, British Telecom is
preparing to sharpen up its
public image.

It has announced the
appointment of Colin Browne,
one of its fastest-rising younger
managers, as director of
corporate relations, its top
public relations post.

Browne, a 40-year-old Ulster-
man, spent five years as
personal assistant to Sir George
Jefferson, BTs chairman,
before becoming head of the
company's cable television
operations last year. He will
continue to supervise this side
of the business, which he has
already expanded by raising
BTs stake in two cable
systems, and launching a
feature film channel. Jefferson
retires next month.
Though this is Browne’s first

PR role, be has already proved
adept at handling his personal
relations with the press. He Is

expected to bring an outgoing
style to BTs corporate relations
department, which has been
widely criticised as bureaucratic

"cosy, cosmetic embrace that
mldnlwouldn’t take the first strain."

That must be part of his appeal
to the wider constituency than
tbe TUC.
The country as a whole must

be a beneficiary because the
old Labour-onion alliance was
In danger of becoming exces-
sively sectarian, a collection of
activists fighting old causes
rather than realists looking to.
tbe future. Ur Kinnock hasi
begun to be capable of offering
new horizons and taking the

j

movement with him. The next
|

challenge Is to go down as well
with his own party conference
in Blackpool at the end of tbe
month as he did with the TUC.
Then it really will be a question
of reaching the broader
electorate.

“I take it HI be let back
in without a visa? ”

Men and Matters

and unresponsive.
Some BT insiders see in

Browne’s appointment the hand
of Iain Vallance. aged 43.
named chief executive of the
company last week.
Vallance was also closely in-

volved in the recruitment
earlier this year of Bob Raggett,
a journalist specialising in tele-
communications, as deputy
director of corporate relations.
Browne will take over next

month from Peter Young, BTs
top PR man since 1976, and a
close aide of Jefferson.
Young, at 61, is already be-

yond BTs normal retiring age.

Absent friend
Harvard University is throwing
a 350th birthday party this
week. The VIPs attending in-
clude Prince Charles, the Aga
Khan. US Secretary of State
George Shultz, and Defence Sec-
retary Weinberger, who will

'arly ienjoy 100 scholarly symposiums,
concerts by tbe Boston Pops and
Joan Baez, fireworks, and a laser
light show.
A notable absentee will be

President Reagan—not a Har-
vard man himself. The White
House says his schedule will not
permit a visit However, the
refusal was not announced
until after Harvard told him
tbat it would not ba awarding
any honorary degrees during the
festivities*

Reagan may wen be recalling
that President Franklin D.
Roosevelt received an honorary
degree when he opened Har-
vard's 300th birthday celebra-
tions.

Reagan's academic record
started with Northside High
School, Dixon, Illinois, and
ended at Eureka College in the
same state.

Even those who scorn Har-
vard's reputedly liberal politics
htfve not escaped its influence
Former president Richard
Nixon, when putting together
his first administration in 1968,
warned his staff. "No God-
damned Harvard men, you

understand." Nevertheless,
three of his senior advisers—
Henry Kissinger, John Dunlop,
and Daniel Patrick Moynihan

—

were from Harvard.

Lowe's goddess
Crispin Lowe, aged 40, once
though he would buy a yacht
and name it Ancasta after the
Roman goddess of the Solent

—

the sailing waters between tbe
Isle of Wight and the mainland.

Wisely, he set up a yacht
retailing and brokerage business
instead.
Seven years later his still

private company Is selling more
than £lOm worth of new and
second-hand boats a year
(average price £30,000) and is

the biggest company in tbe
British market
Now the Lazard Leisure Fund

has decided to join him on the
water. It is staking Ancasta
with £750,000 for tbe purchase
and development of Britain's
best-known marina the Groves
and Guttridge facility at Cowes,
Isle of Wight
Groves and Guttridge enjoys

a brief glory every summer
playing host to crack yachts
from abroad for Cowes Week
and the Admirals' Cup team
raring. But visiting sailors have
long complained of its Spartan
facilities.

Lowe, who has paid almost
£lm for. the assets, has worked
out a three-phase development
programme, backed by the
Lazard fund, to bring Cowes
up to snuff as a modern inter-

national sailing centre. By next
summer there is to be a new
yacht club and service facilities

for both humans and boats. He
Intends to follow that with a
hotel complex, and finally, a
health hydro.
To make if all pay he is out

to attract a stream of spon-
sored sail and power events to
Cowes—easier now that tbe
yachting sponsorship rules have
been loosened.
And, with due modesty, he

admits to another plan to make
Ancasta the vogue word In the

European yachting scene Gy
marketing branded lines in
clothing and accessories.

Frayed nerves
The spirit of brotherly love
was under strain at the TUC
Brighton conference yesterday.

Those who waited for an
appearance by Labour’s deputy
leader Roy Hattersley were dis-
appointed. He pulled out of a
fringe meeting engagement on
the grounds that he was unable
to travel because of ill-health.

His replacement, John Pres-
cott, who has been an occasional
adversary to Hattersley in
TjihmirV •* ilhadnw " Pahina*
noted that Hattersley had a
pinched nerve— Prescott said
he was “glad to hear he has
one."

Then Prescott spotted some
reporters in the audience and
decided to opt for diplomacy.
Talking his way out of an

embarrassing slur on his deputy
leader he suggested tbat the
blame would be put on . bis
flatmate.

Clearly Prescott had no doubt
that his domestic friend, that
tribune of Labour’s hard left
Dennis Skinner, would be
delighted to be named as the

Brighton bells
Just two years ago, when the
TUC last met in Brighton, dele-
gates of the General, Municipal,
and Boilermakers’ union were
roused from their slumbers in
their hotel by a fire alarm and
turfed out into tbe cold. In-

hospitable streets of tbe south
coast

The' brothers of that union
refused to believe their ears
wben tbe same, thing happened
this week — although in day-
light this time.
The fire bells rang on while

they had a cup of tea and con-
sidered their position.

Only when members of the
Brighton branch of tbe Fire
Brigades Union rushed in cry-
ing “This is a fire alarm" did
they agree to leave the premises.

Observer

The Hongkong
Hilton.

WE’VEgone
THROUGHSOME

SPARKLING CHANGES.
t; yg The sparkling changes at theHongkong Hihon

are crystal dear. From the lighting fixtures in the
Main lobby to the table settings inThe Grill, the

? Hilton has taken on a quiet elegance.

Over the past year,
the Hilton has spent
£8 million to create
its new look.

The wxiovadon, the
most extensive in
the hotel's 22-year
history, has included
SOO guest rooms
(not a bed has been
left unturned), the
Junction rooms, die
Main Lobby,The
Grill andThe Den.
In addition, thereare
two new Executive
Floors and a splendid
Executive Lounge.

These are justsome
ofthe sparkling
changes which have
takenplace at the
Hilton.And theyare
here, waiting for an
to see.

forreservationsart
yourtravelagent;any
Hiltontoumatianal
boudorHOton
Kesmatton Service-in
tondanGSin&and
elsewhere in tbe£/J£
freefone2124.

Hongkong Hilton

t

J
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LAST SATURDAY Hr Nicholas
Panfloff, Moscow correspondent
for tfie magazine US, News and
World Report, was telephoned
by a friend whom he had met
four years before in Soviet
central Asia. The friend, a
teacher, suggested they meet
Mr Daniloff, due' to lairs

Moscow this week after flve-
and-a-hilf years as correspon-
dent, gave the friend several
books by Stephen King, the
American horror-story writer
as a good-bye present In return
the teacher gave him an
envelope, saying it contained
clippings from his local news-
papers in the republic of
Kirgizia, a useful present for a
journalist based in Moscow
where the provincial press la
often impossible to obtain.

Gifts exchanged, the friend
declined to accompany him fur-
ther and as he walked home Mr
DanQoff was arrested by half-a-
dozen KGB security police. The
envelope, opened In Hr Dent
lolfs presence in prison, turned
out to contain not dipping* but
two maps marked secret iH
photographs of Soviet mflltary
bases.
The arrest of Hr Danfloff.

probably the moat distinguished
American correspondent in
Moscow, appears to be in
retaliation for the arrest in very
similar circumstances in New
York of Hr Gennady Zakharov,
a Soviet, physicist, working at
the UN, Neither has diplomatic
Immunity.

.

At first sight the arrest of an
American journalist appears
contrary, to Hr MiMwii Gor-
bachev's efforts over the past
18 months to improve the
Soviet Union’s image in the
world and to cultivate the
Western media. Zt will obviously
sour US-Soviet relations just
before Mr Eduard Shevard-
nadze, the Soviet Foreign
Minister; and Hr George Shultz,
hfa US counterpart, meet in
New York to discuss the pros-
pects for a summit thi« year.
The arrest of Mr Danflaff as a

spy after a week in which Soviet
scientists in Vienna had re-
vealed more about the Cherno-
byl nuclear power accident than
anybody had expected demon-
strates the contradictory de-
ments in the Soviet attitude
towards the outside world. This
does not mean that the new
openness is insincere but that
some, if not all, in the Kremlin
feel it necessary periodically to
demonstrate their toughness..

In the year after Mr
Gorbachev was elected, many
diplomats in Moscow believed
the new openness — gtasnost
in Russian — at home and
abroad would diminish as the
new leadership established
itself. In fact the reverse has
happened and the handling of
Cheraohyl was the crucial test
For a week after die world's

wont nuclear accident on April
26, Moscow's behaviour was a
caricature of the Soviet obses-
sion with secrecy.
Mr Roy Medvedev, the Soviet

Mr Gorbachev’s open door

Read (nearly)

all about it

By Patrick Cockbum in Moscow

historian, has said that at a
politburo meeting two days

. after the disaster. Hr Gorbachev
himself argued that Government
should . reveal what bad
happened but was overruled by
his colleagues. Only as the
extent of the disaster, and the
impossibility Of bnsMng it Up,
became evident was Mr
Gorbachev able to get his vice's
accepted. Extensive reports
began to appear In the Press
and briefings were arranged for
foreign journalists.

Since them Soviet newspaper
editors seem to have become
confident that openness Is here
to stay. Mr Gorbachev has
already dunged the rules of the
Soviet political system by
making threat appeals to Soviet
public opinion .in a way which
baa not happened since the
1880a. Without this change in
Soviet politics it would be
impossible for Mr Gorbachev to
appeal to international public
i^ilnlnn »w ftp hu done
he first visited London in
December 1884.

This is all very different from
the early 1870s when Mr
Brezhnev and Hr Gromyko, the
Foreign- Minister, preferred to
handle detente through secret
negotiations with President
Richard Nixon and Dr Henry
Kissinger; Ids Secretary of
State, This eighteenth-century

style diplomacy was dearly vul-
nerable to Shifts in Western
public opinion which Moscow
made Httle attempt to influence
at any level.

It is this aspect of Soviet
foreign policy which Mr Gorba-
chev and the men around him
have changed. Three changes
are notable:
• Mr Gorbachev looks good on
television. He la the first Soviet
leader to do so (Mr Brezhnev
is not a hard act to follow) and
this is largely responsible for
the better Soviet public image
in Western Europe and beyond.
• By taking the initiative in
nuclear arms control in the way
Mr Brezhnev never did, Mr
Gorbachev has been able to
present the Soviet Union as
more «wrnipa1«tiiig «nj
flexible than in the past.
• By holding press conferences,
appointing official spokesmen
and giving brieSnp, the Soviets
have put themselves In a
stronger position to present
their case.
Too much can be made of

the latter point. * Remember,"
a Soviet journalist warned me
in May 1984 just before I came
to Moscow, “no Soviet official

ever lost his job because he
refused to talk to a foreign cor-
respondent" This grim little

piece of advice still holds
largely true, but senior
decision-makers now give

briefings to the foreign press
in a way which aeve occurred
before.
This is useful but matix the

most important source of infor-
mation for a foreign correspon-
dent in Moscow is the Soviet
press. The fundamental changes
which have taken place here
are of far greater significance
-than the cultivation of public
relations techniques by the
Soviet foreign ministry.

“We spend all our time
reading the newspapers," says
a Muscovite woman in a tone of
surprise and excitement. She
points to an article in the Com-
munist Party daily Pravda made
up mainly of critical letters
from Chernobyl refugees.

Such articles in a paper like
Pravda, with its circulation of
10m. tarnish the gloss of offi-

cial accounts of an orderly eva-
cuation and resettlement of re-
fugees from the Chernobyl area.
Even more surprising was the
publication earlier in August
of a series of articles in an
Estonian newspaper which de-
scribed bow a group of Estonian
military reservists clearing up
at Chernobyl had gone on strike
in Jane when their tour of duty
was suddenly extended from
two to six months.
Other recent articles in tire

Soviet Press have Included:

• A piece in Hoskovsky Kom-

somolets describing how
Smolensk Square, the small tri-

angle of parkland in central
Moscow immediately in front
of the foreign ministry and
close to the Belgrade Hotel,

had become a centre for black
marketeers and prostitutes.

The main reason for tills, ex-
plained the newspaper, was that
Smolensk Square is at the in-

tersection of two police districts

both of which disclaim respon-
sibility for it, tearing blade
marketeers “to feel absolutely
safe.”

• Many newspapers have car-
ried articles on drugs in recent
months, a topic previously never
mentioned. Policemen are in-
terviewed who discuss the diffi-

culties of cutting off drug sup-
plies when enormous amounts
of wild hemp grows in the east
of the country.

Many of these topics would
not have been discussed in the
Press a year ago. Articles give
fascinating tittle insights into
Soviet life, For instance, about
30,000 people are diagnosed as
having appendicitis in Moscow
every year—some 10.000 find
out after the operation that
there was nothing wrong with
their appendix.
Not only do newspapers tackle

subjects previously off limits
but there are increasing signs
that broad political issues are
being fought out in the Press.
These include a massive scheme
to divert water from lakes and
rivers in the north of the
country into the Volga—

a

pro-
ject which tiie Politburo can-
celled last month, citing public
opposition.
At the same time the Polit-

buro abandoned a project,
already under way. to build a
vast monument in Moscow to
commemorate the 1945 Soviet
victory over Germany. To this
end a 33&acre park had been
appropriated and the hill where
Napoleon waited In vain in 1812
to receive the surrender of the
city flattened. At the centre of
the park, a 280 ft high statue
was to have been elected, an
object described by Mr Andrei
Voznesensky, a distinguished
poet, as “one of the most cheer-
less talentless monuments
in tile world.” Zt Is now being
redesigned.
The Soviet Press was always

slightly more revealing than it

was given credit for in the West
The fact that the Supreme
Soviet and other nominally re-

presentative institutions have
only rubber stamp authority has
always meant that debate is

displaced sideways into news-
papers which have enormous
circulations and power.
But the campaign for more

openness under Gorbachev has
done more than just limit

secrecy. Access to knowledge
has ceased to be an attribute of
leadership and is Increasingly
seen as the right of a citizen.

This in turn is changng the rela-

tionship between the state and
Soviet society from the mould
which was formed in the early
1990s.

International monetary reform

Why it is no more than

a noble-sounding goal
By John H. Makin

THE US should forget about
international monetary reform.
That noble-sounding goal is
just code for movement towards
fixed exchange rates, and there
is clear evidence that Japan and
West Germany are not ready
even to consider the degree of
policy co-ordination necessary
to keep exchange rates stable.
The inconsistency between in-

ward-looking economic policy
and fixed exchange rates was
clearly demonstrated 15 years
ago, and it is hard to discern
any basic change since then.

In August 1971 the US de-
cided that the time had come
to regain a trade balance sur-
plus and break the S&year-old
tie between the dollar and gold
at $35 per ounce. The result
was extreme exchange rate vola-
tility during the atrtirniw of
1971. Claiming to be horrified
by volatile exchange rates but
actually fearful of the effect of
the sharp dollar depreciation
on their ability to export, most
of Europe and Japan pressed
for a quick return to fixed ex-
change rates.

They got their wish in the
Smithsonian Agreement which
repegged exchange rates at
levels consistent with a modest
8J> per cent dollar depreciation
against other major currencies.
President Nixon termed the
December 1971 repegging exer-
cise “ the most significant mone-
tary agreement in the history of
the world.” Fourteen winntha
later in March 1973. it cot
lapsed.

In 1985, the US was beset
with concern about its budget
and trade deficits, two aides of
the same coin. The Gramm-
wnrfmanjTftiiing« law initiated
an attack on the budget deficit.

By mandating a sharp reduction
in national dissaving; the attack
on budget deficits will, if
successful, also reduce the trade
deficit. Meanwhile, the prospect
of tighter US fiscal policy has
resulted In a sharp depredation
of the dollar against other
major currencies.

Once again, as in 1971, the
cries about undesirable ex-
change rate volatility have
masked the real concern abroad.
A weak dollar threatens the
strategy of export-led growth of
the US major trading partners.

Hr James Baker, Treasury
Secretary, has not turned a deaf
ear to the calls for a new mone-

tary conference. But he has
wisely resisted a rush to judg-
ment on the advisability of
repegging exchange rates. He
has apparently discovered the
basic truth about a system of
fixed exchange rates. It is im-
possible without a high degree
of preordained, compulsory co-
ordination of national monetary
and fiscal policies.

What would current world
economic conditions dictate
about policy measures in the
US. Japan and West Germany,
if exchange rates were pegged?
The US has a weak economy and
a weak currency. The obvious
prescription, were the federal
budget deficit not running at
$220bn for the current fiscal

year, would be easy fiscal policy
which—as became obvious in
1982-84—strengthens both the
economy and the currency. But

MrJames Baker has

wisely resisted

a rush tojudgment

on repegging

exchange rates

one of the costs of having nun
a large budget deficit for tbe
past half decade is to limit room
to manoeuvre toward an ex-
change rates target, particularly

with a slowing economy. With
US fiscal policy on the rigid
contractionary path mandated
by the flraniin.Bitrfimn.Hflllingg

law, an exchange rate target
forces tight money. But tight

money is contrary to the

domestic goal of expanding the

economy.

Japan, on the other hand,

faces no such policy dilemma.
It has a strong currency and a
weak economy. Its first quarter
annual real GNP growth rate

was minus 21 per cent. Prices

are falling about 1 per cent

annually. The obvious pres-

cription, especially in view of

the US dilemma, is easier

money. The Bank of Japan Is

resisting further ease that

would be signalled by a drop
in the discount rate from &5
per cent to 3.0 or 2.5 per cent
Reasons include fears of
repeating the late 1970s infla-

tionary cycle and reluctance to

stimulate further the current
Tokyo real estate boom.
Backward-looking mad strictly

inward-looking criteria such as
these are proving damaging to
prospects for continued world
economic expansion. They cer-

tain!y do not suggest that
Japan Is ready to accept the
degree of policy co-ordination
required for fixed exchange
rates.
The situation in West Ger-

many is ‘Hwpjiar -to that in Japan.
Real GNP growth was virtually
flat in the firsf half of 1986.
Wholesale and consumer prices
are falling. The currency is

very sarong but unemployment
is 9 per cent The Germans,
therefore, resist the obvious
easy money prescription on
domestic grounds tied to
dubious forecasts of hiaher
growth in the second halt of
1986 and domestic labour
market bottlenecks. Their atti-

tude towards US pressure for
easier money is self-righteous
and inward-looking. Their view
seems to be thac they have got
their own house in order and
are not about to take any risks
for the sake of the world
economy. That attitude
threatens any effort to stabilise
exchange rates.
Mr Baker cannot have failed

to notice that the necessary,
demand-contracting adjustment
of US fiscal policy—undertaken
after persistent badgering by
Japanese and German policy-
makers—has not resulted in
any offsetting expansionary
measures abroad. In the light of
this he may decide to rethink
his Hoy IS declaration that the
dollar has depreciated enough.
He may also be thinking that
the US* trading partners are not
ready for a new monetary
system wherein the goal of
stabilising «»*/•>»«np«» rates is

doomed to failure by an absence
of policy co-ordination. The
world economy can do without
another “most mone-
tary agreement In the history
of the world 1' that everyone
knows will not last.

The author Is director of
Fiscal Policy Studies at the
American Enterprise Institute in
Washington.

Standards in

UK markets
From the Executive Director,

Scottish Financial Enterprise.

Sir, — Scottish Financial
Enterprise Is a new private

sector initiative to promote,
throughout the UK and. inter*

nationally, wider awareness , of

the range and quality of expert-

ise within the Scottish financial

community. Its members are
Important independent players
In the UK financial - services

sector and are committed to
contributing to the continuing
development of the UK as a
major -international financial

centre.
Standards in the Square Mae,

therefore, are of vital concern
to SFE and its members and
an article under that title

(August 29) calls for comment
t is not clear whether the
niter intended to threaten or
9 reassure.
The threat is contained. In
emindera of historical

plsodes when legislation fol-

iwed some more extreme
samples of the triumph

.

of

-If-Interest over self-discipline,

he sentence "Club rules are

o longer adequate” carries

ie hint that externally
nposed statutory regulation

lay be inevitable.

But the piece closes with tbe
pparently reassuring reflection

iat 11
it is business conditions

ither than standards „
of

lorallty which hare led to

ie changes. ** This seems to
ply that any current criti*

ism of the players in UK mark-

ets is misplaced because they

m’t be expected to preserve

ie stuffy olH standards of yes-

>ryear. That would be a deeply
isturbing message.
The traditional standards of

fK markets sought to preserve
n Ideal of fair dealing. That
leal involves two essential

lements: equality of oppor*

znity of access to information,

ad certainty as to the condit-

ion and conditions of contract

It would be a sad irony if

Philological developments

hich extend the availability of

formation were to be abused
V lack of care about the

nality of information now so

•adUy disseminated. Confi-

ence that a bargain las been

rock and certainly as to its

>nns are fundamental to the

rdetiy operation of any mar-

b“ It is on precisely the»
laracterlstics that UK markets

sveloped their international

romlnence.

If it fa true your contri-

ator suggests) that “business

mdltiona create their own
andante of .morality, ” we
iust ensure that' the new con-

itions do not breed acceptance
[ standards of conduct which
ill damage international per-

options oj the advantages of

Baling in UK markets or of

seking Independent advice
ere. Certainly* the Scottish

community fa anxious

iat those trim have to develop

Letters to the Editor

and discipline appropriate
standards of conduct discharge
Jieir obligations to preserve
basic ideals and principles.

Integrity and independence
hare served well those who
here dealt with the, Scottish^
financial community, and these
continue to be articles of faith
of SFE and its members. They
would be saddened to see any
decline in. standards in the
Square Mile.

Jack C. Shaw. •

PO Box 183,
27, Abercrxmby Place,
Edinburgh.

Class one
circulars
From Mr P. Challens

Sir,—George Robertson HP
(August 28) . expresses
righteous Indignation over
Guinness’s actions by failing

to keep just one of. many
promises made in what he
terms " a class one circular,”
and MT Sounders word Is never
to be trusted again.
To .the electorate of this

country pre-election party
manifestos are " r^ngg one
circulars" and we all know
bow many promises made in
these fall to materialise when
“a better understanding of tbe
circumstances " is achieved
once in power.
Mr Robertson fa also a con-

stant critic of the Government
for actually keeping to its class

OHO Hrrnlar promise
, GUiCSeSS

shareholders not oitiy had a
vote but could also exit, in

this instance, at * profit Not so
the poor electorate.

Peter ftWaHwun.

Pembridgc, Lynx Hill,

East Bonus, Surrey.

Destruction of

bafe&ows
From R Ashmqie

Sir,—T find it hard to under-

stand that the current yard-

stick (yotzr editorial “Politics

of conservation, * August 29)

for the alleged lack of attention

to wildlife interest in this

country fa the destruction of
hedgerows. In the timescale

that one considers wildlife

habitats, hedgerows sue a new

S
henomenon and are unique to

ie British Isles. In tact it fa

hard to think of a more
unnatural environment, and one
could imagine the furore if

today It was suggested •grid-
iron of hedgerows should be

imposed on our open uplands.

What hedgerows are able to
demonstrate fa . the ability of
the British flora and feuna to
adapt to a new and unnatural
environment. A current parallel

is “the British motorway
system,” which as a wildlife
refuge and habitat' most have
gone a long way to compensate
for the loss of hedgerows.

Similarly, the new conifer
forests, which from your
editorial could be assumed to
be something alien to the
British countryside rather than
the natural climax vegetation
of a large area of upland
Britain, are already demonstra-
ting their ability to create
enhanced wildlife habitat.

The greatest disservice we
canid do to our natural flora

and fauna would be to create
the zoo mentality -- suppress-
ing natural evolution and
adaptability, an opportunity
which must he at the basis of
any natural law.

Michael A. Ashmole.
Fountain Forestry,

Isle Boad, Perth.

Support lor

fanners
From Mr C Smedfey

Sir,—Mrs Maynard asks
(August 22) “why treat tbe
farmers so cruelly.” As a
farmer’s wife she thinks that

“farmers deserve all the sup-
port in the world."

As a consumer of food, as

is, I believe, everybody rise In

the world, I think that farming

has enough of an advantage
over most other economic
activities. An ever expanding
and continual demand for your
products must be every pro*

oncer’s dream.

But had Mrs Maynard travel-

led across North America with
me recently, she might recog-

nise that some parts of the
world have a natural advantage
In tbe production of cereals or

livestock. Had she moved
farther around the globe she
would find farmers in Austra-

lia, New Zealand, Indonesia,

India and South America apart

from those In Europe. Do any
of these deserve all the support
in the world? No, they and any
other entrepreneurs who wish
to supply that ever expanding
demand for food deserve only
a ftee, unsuhsidised and com-
petitive market. Then we, the
consumers, can eat in the
certain knowledge that the
world’s natural advantages of
different soil types, boon of
sunshine, inches of rain and

hours - of. labour have been
harvested to man’s best ability.

Oiartp* Gmedley.
18 Alderbrook Rood, SWW*

The property

cake
From Mr C. Walls.

Sir,—I would like to reply to
Mr Newsum’s (August 15) and
Mr Walton* (August 21) com-
ments on my article on the
invasion of the property world
by the financial world.

Far from being surprised at
tiie low quality of the property
profession's investment advice
(as Mr Newsum alleges), I hare
been making similar criticisms
for tbe past 10 years or so. I am
surprised however (Indeed
astonished) at Mr Newsum's
argument that “surveyors never
pretended that they were stra-

tegic Investment advisers" (I

assume via h vis property)*
Surveyors certainly have not
given worthwhile strategic

property investment advice, but
this has not stopped them from
pretending that they did. The
rest of Mr Newsum’s letter,

where it fa not misinformed fa

simply downright silly.

Mr Walters’ letter, unfortu-
nately, fa even worse. At no
stage In my article did Z argue
that financial organisations are
buying residential agents
because of the property profes-
sion’s failure to deliver stra-

tegic advice. I would suggest
tiut Mr Walters reads tbe
article that I actually wrote
as opposed to the article he
imagine* I wrote. As for the
rest of his letter, I am afraid
th»t the comments I made on
Mr Newsom’s letter must apply,
only more so.

Mr Newsom and Hr Walters,
in their failure to understand
the real nature of the threat
facing the property profession,
would make an ostrich look far-

sighted. If they are in any way
representative of the property
profession then that profession

has even bigger problems than
1 thought it had,

C J. B. Walls,
5b St John's Wharf.
104.106 Wapptng High Street,

EL

Reforming
accountancy
FromMr N. J. ft. Sfuflrm.

Sir,—In your article on the

proposals for reforming the

accountancy profession (August

?7), yon stated that "civil ser-

vants , . . are positively chirpy
at the thought of sparking a
public debate ” and that

“Michael Howard is similarly

minded."
'Would anyone give me odds
on Mr Howard adopting a simi-

lar attitude towards the reform
of his own profession?

N. X. R_ Multan.
Flats,
69-71, St George's Drive, SW2.

This announcement appears as a matter of record oriy

The Council of Europe
Resettlement Fund
for National Refugees and Over-Population hi Europe

U.S. $100,000,000

8 Per Cent. Bonds Due 1996

Chase Investment Bank

Banca del Gottardo

Banque Bruxelles Lambert SA

Banque Internationale k Luxembourg S.A

Ctedit Lyonnais

DresdnerBank
Akttengneftsctiaft

LTCB International Limited

Morgan Stanley International

Rabobank Nederland

Wfesfcfeutsche Landesbank Gsuzentrafe

August, 1986

Banters Trust Internationa) Limited

Banque Generate du Luxembourg SA

Berliner Handels- und Frankfurter Bank

Daiwa Europe Limited

GenossenschaftTiche ZentralbankAG -

Vienna

Morgan Guaranty Ltd

Nippon Credit International Limited

Sori6t6 G6n6rale

Chase
Investment
Bank
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Tim Coone assesses this week’s critical talks on the Argentine economy

Tough test for Buenos Aires debt battle

THE LEX COLUMN

It’s a rich
AFTER a turbulent mouth, the Arg-
entine Government faces two fur-

ther critical tests this week in its

battle against inflation pnd the bur-

den of foreign debts.

Mr Jose the new bead

of the central hank
,
and Mr Mario

Broderson, the Finance Minister,

will begin talks in New York on ne-

gotiating a new standby agreement
with the international monetary
fund and on the refinancing of

S12bn in interest payments falling

due from the end of this month.

In Buenos Aires, Mr Juan Sourro-
wiito

,
the Economy Minister, and

Mr Hugo Earrionuevo, the Labour

Minister, will try to persuade the

trade unions to accept the new
package of austerity measures an-

nounced at the weekend.
Positive results from both sets of

talks will be vital if confidence in

the economy is to return. The Arg-

entine public is now once again

mesmerised by the return over the

past two months to an annualised

inflation rate of approximately 150

per cent The future of the Govern-

ment's economic stabilisation

strategy, the Austral Flan, launched

14 months ago, hangs in the bal-

ance.
The trade union federation, the-

CGT, has already fired its first

warning dots. “Time and patience

have run out,” said its communique.
"The CGT will not accept the pro-

longation of the hopeless and use-

less sacrifice of the Argentine peo-

ple.” Mr Saul Ubaldini, the CGT
leader, said the Austral Plan bad al-

ready reduced the level of real

wages by 27 per cent
Wages are likely to have to bear

the brunt again, however. Mr Sour-

rouille's deflationary package in-

cludes steady devaluations of the

austral, which has been officially

devalued by B per cent against the

US dollar in the past nine days: in-

creases in charges for gas, electrici-

ty, and transport and no compensa-
tion for the inflationary erosion of

wages during July and August -

thought to be in excess of 2Q per

fWlt

Mr Sourrouilte will dearly need
all the persuasive power he. can
summon, rf Argentina is to avoid

being plunged into a wave of labour

unrest before the end of the year.

He will adept at two-pronged ap-

proach, promising the unions a re-

turn to free collective bargaining

next year and an end to the wage
controls practised since the launch

of the Austral plan, and appealing

to them to remain at work while the

debt talks are continuing.

fARGENTINE INFLATION

A return to free collective bar-

gaining has the added advant

for the Government of shifting

focus of union militancy on to the

private sector, where profits and
losses, rather than government de-

crees, will determine wage levels.

Argentina's strategy at the New
York debt talks is likely to focus on
interest rates. The average rate

paid on Argentina's $50bn debt is 9
per cent, according to Mr Juan
Sommer at the Economy Ministry.

“We are looking more attire possib-

ility of a redaction in interest rates

as a way forward out of the debt cri-

sis, rather than an increase in the
total debt burden through refinan-

cing the interest payments," he
said.

nying the negotiating team to New
York. Surprisingly, Mr Sourrouille

made no direct mention of a reduc-

tion in interest rates in his weekend
speech, instead warning Argenti-
na's creditors that they can expect

to face demands to reduce then-

spreads on the renegotiation pack-
ages, to accept refinancing on a
multi-annual bams, and to Uwd
fresh money beyond that required
simply to pay back interest.

The big US banks hold approxi-
mately 40 per cent of Argentina's
foreign debt, and any major conces-
sion on interest rates might well
create substantial problems with
their shareholders, especially those
that already face difficulties.

Such concessions are likely to be
firmly resisted and Mr Sourouille's

failure to mention flwrq in his
weekend speech is clearly a concili-

atory s

The Argentine negotiating fr>am

mail’s world

Officials believe Argentina could will point to the country's problems
reasonably be expected to pay a with foreign exchange earnings, ex-
rate in real terms of 2 per cent Giv-
en an average 2 per cent annual in-

Ration in the main OECD creditor

countries, tins would imply an in-

terest rate of around 4 per cent, or 2
per cent below the existing London
inter-bank offered rate.

Mr Sommer is also acconqra-

I to be down SL5bn on 1965,
primarily to the loss of markets

and lower prices for cereals and
beef, Argentina's main exports.

At the same time, nffiniais will

say, Argentina is trying to reduce
its dependence on commodity ex-
ports.

Approval

expected

for Elders’

Allied bid
By Lionel Barber In London

THE UK Monopolies Commission
report into the controversial EL8bn
(S2.5bn) bid by Elders IXL, the Aus-
tralian company, for Allied Lynns,

the UK food aid drinks group, is

expected to be published today,

ending a nine-month investigation

by the competition authorities.

Market analysts forecast yester-

daythatElders will be given the go-
ybond subject to certain conditions

being met on the financing on the
proposed acquisition. Concern
about the high level of gearing and
hank involved was one of

the major reasons for the govern-

ment ordering a Monopolies Com-
mission reference.

But it is unclear whether Mr
John Elliot, Elders chairman, will

proceedwith the bid. Allied is dose
to an agreement to buy at a cost of

about £600m a majority stake in Hi-

ram Walker Spirits, the Canadian
drinks company. The move, bitterly

attacked by Elders, would make Al-

lied more difficult to swallow on the

grounds of size.

Allied shares closed at 353p,

down 2p on the day, valuing the

group at nearly £2.4bn. The fall in

Allied shares reflected uncertainty

about Elders’ ability and willing-

ness to renew its bid, analysts said-

Elites has also been reportedly

interested in buying Courage, the

brewing group controlled by Han-
son Trust following its successful

£L8bn takeover of the Imperial

Group earlier this year. The price

would be more than Elba.

During the past five weeks. Allied

has held talks with Gulf Canada,
which won control of Hiram Walker
Resources last April shortly after

the previous management reached

an agreement to sell its wine and
spirits division to Allied.

Since then. Allied and Gulf,

which is 80 per cent controlled by
Olympia and York, a real estate and
resources company controlled by
the Reichmann family, have been
fighting through the Canadian
courts for control of the liquor arm
of the group.

Though there is as yet no formal

agreement between the two sides, a

compromise proposal is under seri-

ous discussion and an "under-

standing” reached, according to ob-

servers dose to the talks.

Under the deal. Allied would as-

sume majority control of the divi-

sion which trades under the name
HiramWalker Gooderfaam & Worts.

See Lex

N-power row threatens Rome coalition
BY JOHN WYUES IN ROME

ITALY'S nuclear power plans and
the new five-party coalition Govern-
ment’s fragile unity have been put
in serious jeopardy by calls from
Socialist party leaders for a non-nu-

clear energy programme.
This initiative, led by Mr Claudio

Martelli, the party’s vice-secretary,

is a direct result of last week’s deci-

sion by West Germany's Social

Democrat Pmty to phase out nu-

clear power if it wins next Janu-
ary’s general election.

Returning from the SPD con-

gress which he attended as a frater-

nal delegate, Mr Martelli has creat-

ed a political uproar fay forecasting

that the Italian Socialist Party

should take a similar position at its

congress next spring,

‘‘We are fortunate in Italy that,

without intending to, we have fallen

behind in carrying out a nnrhmr

plan. Now it does not make much

in darting to build nnriear
plants. I believe the next PSI (So-

cialist party) congress will take this

derision,” he told the magazine
L’Espresso.

Until now all the main Italian

parties have been reluctant to take
a directly hostile stand to nuclear
power in the wake of the Chernobyl
disaster. Mr MarteUi and the So-
cialists are now being accused of
upsetting the coalition's agreed “pe-
riod of reflection'* which is sup-
posed to run until a national confer-
ence of nuclear experts is held in
December. This is supposed to ad-
vise on tiie future ofa mirUmr pow-
er Industry which, in comparison
with France, Britain and West Ger-
many, is still embryonic.

Italy produces little more than 3
per cent of its national energy re-

quirements from three nuclear pow-

er stations. A fourth plant is under
construction and three others firm-

ly planned.

It is being assumed that Mr Mar-
telli would not have made his sur-

prising announcement without the
approval of the Socialist Premier,

Mr Bettino GraxL Mr Craxfs head
has since remained firmly down, al-

though his office did issue an unat-

tributed statement that changes in
government policy must wait upon
the nutinrmi conference at the

of the year.

But other governing parties are

highly suspicious, and see MrMar-
tellfs Initiative as a pre-emptive

strike to harvest votes from post-

Chernobyl fears and a growing pre-

occupation with environmental is-

sues.

To paper over its internal divisions

it is wilting for a national consulta-

tive referendum on the future of nu-

clear power.

The largest coalition party, the
rftricHitn Democrats, is pubficty

outraged at the MarteUi statement

and privately suspicious that Mr
Graxi may yet be manouevrfog to-

wards eariy elections next yeer in-

stead of honouring his agreement

to hnnd over the premiership to a
Christian Democrat next Mart*.

TheCommunist Party, in particu-

lar, could be seriously outflanked.

Jettisoning the pudMi* option
would leave Italy almost totally de-

pendent on imported energy. OQ ac-

counts for nearly 60 per cent of the
country’s energy needs and further

diversification could involve pur-

chasing more electricity from
France - more than 06 per cent~of

which is produced from nuclear

S&P puts GM debt on ‘creditwatch’
BY ANATOLE KALETSKY IN NEW YORK

THE MEDIUM and long-twin debts

of General Motors, the largest US
carmaker which last week an-
nounced a costly programme of sub-

sidised consumer financing, have
been placed on "creditwatch" fay

Standard & Poors, one of the lead-

ing US credit rating agencies.

The debts affected, which total

$23bn, are being examined to evalu-

ate toe "negative Implications of

GMs deteriorating earnings perfor-

mance” for its credit standing, S &

P announced yesterday.

The creditwatch procedure does

not necessarily lead to a downgrad-
ing of a company’s debts, and GM*s
debts will retain their present rat-

ings until S & Ps analysts complete

their review
However, the S & P announce-

ment, which referred to GM*s
“struggle to maintain lmlump sales

and market share” and the fact that
it had “failed to reduce costs or gen-

erate major successful new prod-

ucts* is bound to be an embarrass-
ment for a company which is still

synonymous for most Americans
with financial sohdity

The issues placed on creditwatch

indude all the senior debts and pre-

ferred stocks of General Motors it-

self plus the senior and subordinat-

ed debts of General Motors Accept-

ance Corporation {GMAC), the com-
pany’s consumer financing arm.
However, GMACs large volume of

commercial paper short-term

debt is not affected.

At present, GM and GMAC se-

nior debt is rated AA+ by S & P
and the subordinated defat carries

an AA rating.GM lost its top rating

ofAAA in Ncrvemher 1B8L The com-
pany’s commercial paper continues
to cany S & Ps fop rating of A1+.
S & Ps policy is to apply flu's top
rating far all the short-term debts

and commercial paper of any com-
pany whose long-term securities

are rated as AA- or higher.

Amstrad unveils

new computers

Continued from Page 1

strad would show that it had the
marketing muscle, engineering
depth and component sourcing cap-

abilities to sell high volumes of

cheaper clone machines at a time
when the large computer compa-
nies already recognised they could

“no longer foist high-priced ma-
chines on the public.”

Industry observers gave a gen-

erally good reception to the Am-
strad machines, though there was
some scepticism about whether toe

company could meet its ambitious
targets, particularly in the US in

the face of IBM's moves yesterday.

However, Amstrad has a record

of achieving large sales by under-

cutting prices in other markets.

Mr Sugar said he expected the

new machines would be bought by
large companies, as well as by
smaller business which had never

used a computer before.

Singer marketing company floated
BY ALICE RAWSTHORN IN LONDON

EUROPEAN Home Products, spun
off from Singer in the US last year
to market Singer sewing machines
in Europe, is coming to the UK
stock market today in an offer for

sale which will value the company
at £49m (S73m).

The flotation represents a sub-

stantial profit for the group of Euro-
pean institutions which paid the US
parent company £17m for EHP in

August last year.

The flotation will release 10.75m
ordinary shares, or .35 per cent ol
EHPs equity, at lflfljp a share. The
board expects to produce pre-tax
profits of at least E4.4m in the cur-

rent financial year, with prospec-
tive earnings per share of 13p and a
prospective multiple of 12 .3.

Originally EHP had intended to

go public in spring 1987. The flota-

tion was brought forward to redeem
£4.4m of preference shares from
Singer in the US resulting in auto-

nomy from the parti t company.

Mr Douglas Ash, EHPs chief ej-

ecutrve, said; “We have gone public

much earlier than we had expected.
But by severing our last link with
Singer in the US we will have the
flexibility we need to develop tie
company.”
Thp Singer name has dominated

the sewing machine market since

Mr Isaac Merritt Singer invented
the machine 130 years ago. How-
ever, in the late 1970s, the combina-
tion of increasingly aggressive Jap-
anese competition, the textile in-

dustry recession and fading interest

in home sewing plunged the sewing
machine market into decline. Sing-
er in the US turned its attention to

tiie new area of aerospace electron-

ics and its European operation
lurched into losses.

In August last year a group of Eu-
ropean institutions acquired the ail-

ing European operation. EHP was
formed to market Singer sewing
products, including the machines,

and to run Singer's European retail

operation of 380 shops and 1,700

franchises.

In northern Europe the she
concentrate on sewing and knitting

products while in southern Europe
- the strongest area - the operation
retails a broader range of electrical

The sewing machines, manufac-
tured in the US by SMCC, will con-
tinue to be marketed unite: the

Singer brand name.
The business returned to trading

profit immediately after EHPs for-

mation, “although the recovery had
already begun under the US owner-
ship," according to Mr Harry Gittes,

EHPs Hhaii-wMTi--

EHP has alreadycut central costs
and devolved greater responsibility

down to national divisions. A new
store concept for northern Europe,
Idee, has just been unveiled in the

Netherlands, and a new concept for

the south. Excel, will open in Italy
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Hope for US-Canada farm trade pact
BY NANCY DUNNE M WASHINGTON

US NEGOTIATORS are hoping to

reach a free trade farm pact with

Canada to serve as a model for

what could be achieved during a
new round of multinational trade
talks.

According to the US Feed Grains
Council, US and Canadian negotia-

tors have already begun prelimi- for its

nary talks, within the more general

free trade negotiations, focusing on
the removal of all barriers to agri-

cultural trade between the two
countries.

The US will give up such sacred
cows as the Section 22 waiver, the
council said in its recent newsletter.

The waiver authorises the imposi-

tion of quotas or fees on imports of

commodities which are covered by
US price supportprogramme.

Last year, the US charged import
fees for sugar and quotas were im-

posed for peanuts, cotton, dairy
products and sugar.

"A liberalising bilateral agree*

meat would offer a demonstration

to the rest of the world that would
enhance US efforts to ensure access

nets through tiie Gait
{General Agreement on Tariffs and
Trade)” the council said.

The council predicted that Cana-
da's marketing boards for grains

would present a difficulty in the ne-
gotiations. It predicted that Canada
would continue to market grain

the boards, but that they
lose some of tiie powers, like

the issuance of import licenses.

Also up for discussion will be Ca-
nadian transportation subsidies

which have angered American far-

mers. The Western Grain Transpor-

tation Aid, which subsidises grain
shipments, moving west through

Vancouver,, has been extended to

include exports to the US, an action

- farmers say has increased Cana-
dian competition with US both dom-
estically and in third country mar-

kets.

Meanwhile, the US has been un-

der attack for its own export sub-

1

sidy schemes. Representatives

from 14nations gathered in Cairns,
|

Australia, last week and agreed to

.

present a united front against ex-

!

port subsidies at the Septemb
Gait meeting in Ptmia Del Este,

j

Uruguay.
US officials have bug called for

(

an end toEEC export subsidies

It is a hard life being Exco. It pro-

duces a splendid set of interim re-

sults. increases the dividend by 50
per cent and the share price rises

just a penny to 234p- The point is

that the company is still sitting on
cash amounting to 15Qp a. share and
deals may yet be done which will

transform Exco beyond recognition.

Having been blocked by the Bank
of England in its attempt to merge
with Morgan Grenfell. Exco has
now been outbid byUS banks in its

5100m offer for First Options of Chi-

cago. This is Exco’s curse. It has
what seems like a vast cash pile

and does not want to fritter it away
On Anything fhan a major
strategic acquisition. But at that

level, it runs up against the really

big US players.

In the first half Exco’s cash
earned about £20m, but this sort of

return will dwindle, partly because
tire company will soon have to pay
its capital gains on the Telerate

sale, and also because most of its

high interest gilts mature early

next year.

Even if Exco makes £80m pre-tax

this year the shares are still at a
substantial premium to those of its

rivals. But it would be unwise to
suppose that a bid premium is com-
pletely unwarranted. What it just

for example, Standard Chartered
wanted both to improve its capital

ratios without an undisguised

rights issue and to make itself more
Indigestible for the still extremely
interested Lloyds’ Such a deal

might also enable Mr Tan Sri Khoo
Teck Puat to make a profit on his

purchase of a 29 per cent stake in

Exco while retaining a manage-
ment interest through his place an
the Standard board. This theory im-
plies a hostile bid, since Exco is op-

posed to the sale of its money bro-

king activities winch the Bank of

England would demand in the event
ofa merger with a bank.

110r
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tic market {where interest rates are

high enough) and provided AS183m
against the unrealised exchange
losses on its dollar debt Is the old

days, when CRA charged the unrea-
lised losses above the line KTZ
steely wrote them back on consoli-

dating its sharesThis time,RTZ can
only account for a share of CRA's
exiguous earnings in a weak cur-

rency, or toss than half last time.

can earnings just at the point when
it is making decent progress in the

UK; and it would need to make an
equity issue.

The alternative is to gain the

agreement of the Reichmanns
whereby litigation is dropped and
the business is shared, with Allied

wielding management control. The
purchase of merely a majority

could be financed from debt without

starving Allied's remaining busi-

nesses of cash. Yet if Elders is still

interested in Allied as a collection

of branded businesses, rather than
as last year’s asset play, it will not

be put off by half of Hiram Walker;

with the help of its new friends at

BHP, it could go for very much
more. .

IMI

Allied/HInun

CRA
Those Australian resource com-

panies that thought their US dollar-

denominated products provided a
hedge against their dollar borrow-
ings have came in for a rude awak-
ening - and none more so than
CRA, which borrowed very heavily
in dollars when they were 50 per
cent cheaper to repay in Australian
dollars. In its interim statement
yesterday, CRA showed it has at

last turned a bear of Australian dol-

lars: it has refinanced AS630m of its

foreign-currencydebt in tiie domes-

The Affied-Lyons affair has come
to resemble one of those blockbus-

ter television series which has been
pre-sold overseas. While the En-
glish setting offers scope for the

usual fine character acting ami pro-

duction values, the addition of a
brash Australian and an immensely
rich Canadian dynasty should en-

sure worldwide viewing.

While the market waits excitedly

for the Monopolies Oimmiwim
verdict on the Elders bid for Allied,

Allied itself has been beavering
away at its purchase of Hiram
Walker's drinks business in tiie

courts end in negotiation with the
new owners of Hiram Walker itself,

the Reichmann family. Whatever
the value to Allied of Hiram Walk-
er’s five major brands and its North
American distribution network, an
acquisition worth over Clbn would
have made Allied to all intents indi-

gestible forElders in its old form.

But Allied's problem is twofold.

The market is not enthusiastic

about the purchase of Hiram Walk-
er: at CSSJSbn, Allied is offering a
multiple higherthan that Guinness
paid for Distillers but without tiie

obvious and immediate benefits to

be gained from tougher brand or fir

nanrial management Allied would
thus be saddled with a targe and,
initially, inert lump of North Ameri-

Once ICTs in-house metal basher,
IMI is now a well-spread engineer-

ing company which for the last four

years has shown rather more glam-

orous growth than the market ex-

pects from the sector. Half-year

profits up from £22.6m to C30.5m

continue that trend. But the nag-

ging doubt in investors' minds is

where the growth will come from in

future. The very diversity of IMS’s

business gives little scope for bro-

kers to tatch on to some product

which make a significant differ-

ence to the group.

The policy of adding higher-mar-
gin activities and raising the mar-
gins on existing business has large-

ly been behind the profit rises of re-

cent years. The City has sufficient

confidence in IMTs management
not to worry too much about the

odd small loss - for instance that in

plastic guttering, which has been
quickly stemmed - or even the

short-term adverse effect on the

drinks dispense subsidiary of the

US cola wars. The pluses are gen-

erously spread around the compa-
ny. Further acquisitions can be ex-

pected, once Martonair is settled in.

and IMI has more sense than to

branch out too far from its awn
markets.
However, the murmurings of a

fiafctenmg of demand,the belief that
titanium sales cannot go upwards
for ever, the more difficult times for

valve sales to oil companies all add
up to a profit performance which,

though solid, will not justify a leap
in the shares’ rating. With profits

rising this year to ElOm or so from
£57An, the multiple of 10 on the

shares at 173p, up 5p yesterday, is

giving little away.
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Suntrust Banks to

buy Third National
BY WU1AU HALL M HEW YORK

US GROUP’S $60M FUND-RAISING VENTURE MAY SIGNAL IMPROVEMENT IN SUPERTANKER MARKET

Loews’ fleet flotation charts a new course
BY WfLUAM HALL W NEW YORK

SUNTRUST BANKS, the fast-grow-

ing south-eastern regional banking
group, has agreed to over
Third National Corporation, the
second biggest banking group in
Tennessee, in a 5747m deal which
will create a combined -hanking
group with assets of SMbn.

Suntrust which was
formed from last year’s merger of
Florida's Son Banks and "the Trust
Company of Georgia, is one of the
most highly rated banking groups
on Wall Street Although it only
ranks 23rd in size, measured by Its

assets of $18-8bn, the group esti-

mates that, based on Friday’s share
{nice, the combined hairing group
would be the sixth biggest in terms
of stock market rapfaiii<ation of
S3-2bn, ranking behind JP. Mor-
gan, Citicorp, Bankers Trust, Chase
Manhattan, and PNC Financial.
The Atlanta-based Suntrust is in

the heart of one of the most attrac-

tive banking markets in the US and
it has escaped the problems inV
temational banking, energy lend-
ing and agriculture which have hurt
the performance of some other big
US banking groups. Third National,

based in Nashville, Tennessee, has
assets of S5bn and operates a net-

work of 12 hanks and 134 branches

in Tennessee.

The two groups said yesterday

that the proposed combination was
a “logical step forward in the cur-

rent, rapidly evolving era of region;

al banking." Mr Robert Strickland,

n-hief executive of Suntrust, said

that Third National had "one of the

besttrack records of earnings of all

bank holding companies in the US."

“Major developments such as the
new General Motors Saturn plant
and the American Airlines south
eastern hub operation can only

mean good things for the economic
climate of the state," Mr Strickland

said.

Based on Friday’s closing price,

Suntrust says that it is paying 2J
times book value for Third National

and 13.3 times its estimated 1986

earnings. The price is in line with

other recent bank merger transac-

tions. Suntrust is exchanging L67
shares of its own stock for each of

Third National's 18An shares. Sun-

trust shares fell Sft to 323% in early

trading yesterday and Third Na-
tional, shares rose Sift to 338.

Third National will continue to be
headquartered in Nashville

GRAND, PARAMOUNT, Embassy,
Capitol, State, Orpheum and Para-
dise. They could be names of Loews
Corporation’s famous old movie
theatres. In fact, they are the
names erf a recently assembled fleet
of supertankers which Loews, a
NewYork conglomerate, is about to
float on the over-the-counter mar-
ket in the US.
The Issue, the stock market sym-

bol of which win he VLCC, the ab-
breviation for a Very Large Crude
Carrier, is believed to markthe first

time a brand new shipping compa-
ny has been floated on the stock
market enabling investors to gam-
ble on the volatile world tanker
shipping market Some analysts see
the move as a sign that tire "smart
money ” on Wall Street is betting
that the sharp decline in the world
tanker market, which started in
1974, may soon be over.

Loews Corporation, a conglomer-
ate with SIBbn of assets from hotels

to watches (Butova), tobacco (Laril-

tord) and insurance (CNA Finan-
cial), is planning to raise up to S60m
through the sale to the public of a
one-third stake in its latest venture
- Majestic Shipping. The money
will be used to refinance majestic

and add two more supertankers to

its fleet of six ultra large crude car-

riers (ULOCS) and one very large

crude carrier (VLCC).

Lest investors are in any doubt,
the front of the prospectus carries a
blunt warning that nobody should
buy Majestic shares "unless such
person is prepared to lose substan-
tially all of such person’s invest-

ment.'' Morgan Stanley and Merrill

Lynch are co-managing the under-

writing of an initial public offering

of 3m Majestic shares at an esti-

mated price of between S17 and320.
Tha igqw ha< afwpprfycaughtfh* a^~

tentian of some of the more aggres-

sive Wall Street money managers.

• Loews’ chief executive, 63-year-

old Mr Iarry Tisch, is regarded as
one of the canniest investors on
Wall Street although not all bis ear-

lier endeavours euibited the U**1*1

touch. Lastyear be helped CBS, the

biggest US televirion network, re-

buff an unwelcome approach from
Mr Ted Turner, the Atlanta televi-

sion entrepreneur, and now con-

trols a stake of dose to 25 per cent
This ha« left some CBS executives

wondering whether they were res-

cued by Mr TTsch or whether he
plane to eventually control

himself.

MrTisch is known on Wall Street
as a man who likes to buy when
otters are selling and Loews' emer-
gence as one of America's bigger
shipowners is a classic example of
his investment habits.

While Mr Tisch Senior is keeping
a watching brief over Majestic, he
has delegated the main responsibil-

ity for the venture to (me of his

sons, 33-yearold Mr James Tisch,

an executive vice president of Lo-
ews. Dr John W. Devanney m, a 46-

year old naval architect has been
appointed ^hipf executive his
company, Martingale, is providing

the computer programmes which
will decide how the company’s ships

will be deployed. Day-to-day man-
agement of the Majestic fleet is be-

ing undertaken by Beltospoint

Steamship, an affiliate of Parach-
ristidis (UK).

For the last three years Loews
has been quietly buying laid-up su-

pertankers at rock bottom prices in

a gamble that the long decline in

the tanker market win eventually

end and tanker prices win rise from
their current low levels. As the ma-
jor oil companies have been shrink-

ing their giant tanker fleets, Loews
has been buying the castoffs at

close to scrap value.

It first ventured into the tanker
market to December 1983 when it

bought two 315,700 DWT tankers

for a total of S13.6m.

Loews' biggest acquisition, the
421,681 DWT Grand, which used to

be the Esso Deutschland, was
bought for $5.5m in October 1985,

and last month the company caused
a considerable stir in the shipping
world when itpaid S12m for the for-

mer 388,042 DWT Esso Le Havre,
fight months earlier Loews had
bought a near identical ship for
35.8m.

To date, Loews’ has nearly
doubled its money on its gamble in

the tanker whipping market. It

paid less than S50m for a2An DWT
tanker fleet which is now worth
close to S90m although more than

half the tankers are still laid up at a
cost of about 3380,000 per vessel per
year.

Last month three of the tankers
were chartered on the spot market
for the first time but Majestic’s

preliminary prospectus notes that
except for a few brief periods, aver-

age charter rates since 1974 have
haon too low to enable many
owners of large crude carriers to

cover capital and operating costs.

Several owners have gone bankrupt

and “there can be no assurance that

charter rates will in the future be
sufficient to enable owners, includ-

ing the company, to operate large
crude carriers profitably” says the
prospectus issued last week.

Industry sources estimate that an
oversupply of crude oil carrying ca-

pacity will continue for the foresee-
able future. Given that the useful
life of supertankers has been esti-

mated by industry sources to be as
short as 15 years, and the Majestic

fleet is between nine and 11 years
old, the useful lives of the Majestic
tankers could be limited to the next
five years. After that Majestic will

probably have to spend a tot of

money to maintain its ships in op-

erating condition.

Despite the provisos, Loews is

betting that the severely depressed

tanker market will improve and ap-

pears to be gambling that the con-

ventional wisdom in the world tank-

er market is wrong. If Loews analy-

sis is correct, the tanker surplus

will disappear more quickly than

expected.

It argues that on prices are un-

likely to return to their 1681 levels

in the near term and thiy is likely to

increase worldwide demand for oil

and discourage exploration and pro*

duction in rton-Gulf crude oil produ-

cing areas. This is Ukely to result in

increased crude oil shipments from
the Gulf which wifi increase de-

mand for the world fleet of large

crude carriers which has shrunk
from 190An DWT to 115m DWT in

the last 8ft years.

Majestic is a high risk operation.

After the offering, Loews will retain

6m shares or a two-thirds stake in

Majestic which it acquired at an ef-

fective cost of 332.7m or 35.45 per

share. Assuming that outside inves-

tors pay S20 a share for the remain-
ing 3m shares. Majestic will have
shareholders funds of around
S92.7m plus a 32Dm loan which is

under negotiation.

New investors will be paying
roughly twice book value to buy in-

to Majestic - a company that has no
operating history and is so new that

its owners are still looking for a
permanent office in the Bahamas.
The prospectus notes that based up-

on an assumed price of $20 per
share, the effective average cost of

Majestic’s large crude carriers to

people purchasing shares of com-
mon stock is 319.3m which com-
pares with their current estimated

resale value of S12An.

Eastern Air Lines to shed 1,500 workers
BY ANATOLE KALETSKY Vf NEW YORK
EASTERN AIR LINES, the trou-

bled US airtine whose bid to merge
with Texas Air Corporation was
blocked last week by the US Trans-
portation Department, yesterday
aimmmi»Pil

. a costrcutting pro-

gramme designed to produce sav-

ings of more than S160m a year.

The measures came in response
to tosses of 3154.7m which Eastern
incurred in the first half of 1986.

They will include L500 job losses -

442 of ftww in miinHgamewfc posi-

tions. The layoffs, which will take

from
,
the twiddle of this

month, should save. 554mk

The rest of the savings would

come from "more efficient pro-

cesses and trimming of elimination

of a wide variety of goods and ser-

vices" used by Eastern, Mr Joseph
Leonard, Eastern's chief executive,

said yesterday. He added, however,
that no immediate to cut or
alter the routesflown by the airizoe

were expected and that Easton
would not disclose the specific cost

reductions contemplated for com-
petitive reasons.

Eastern has already unnmmwt
plans to suspend from October 1 its

daily round trips from Miami to

London and to.reduce from 53 to 12
its fiighte out of Charlotte in North
Carolina. Ithas also closed flight at-

tendant bases in Chicago, Puerto
Rico and Chile.

A drastic cost reduction pro-

gramme was widely expected both
by Eastern’s shareholders and by
ita 41,000-strong workforce after the
magnitude of the company's first-

half tosses emerged in July.

The managements relations with
tiie rminriB, which are represented
on Eastern’s board, have been tense
in recent weeks. Until last week,
however, it looked as if the surgery

might be delayed until the merger
with Texas Air took place.

Both Eastern and Texas Air are
stiQ hoping to go ahead with their

merger if the Transportation De-
partment approves revised plans to

counter the anti-competitive effects

of the proposed combination.
The two airlines are the principal

competitors on the vital New York-
Washington and New York-Boston
Shuttle routes. However, the Gov-
ernment’s surprise rejection of

Eastern's original plan to transfer

some af its shuttle flight slots to

Pan American World Airways was
seen on Wall Street as a serious

blow. As a remit, pressure has
mounted on Eastern to up
with immorfintp measures to res-

tore its viability of
any merger with Texas Air.

Ylvisaker quits as Gould chairmanNynex buys
United
Publishers
NYNEX, the US telecommunica-
tions group, has acquired United
Publishers for an undisclosed
nmnunt Renter reports.

United Publishers, a Beverly

HUto-based directory publishing

company, produces 45 yellow pages
itirfytprig* in southern California

and the Portland, Oregon areas

The acquisition marks the first

time Nynex w21 publish directories

outride the north-east.

Its subsidiary, Nynex Informa-

tion Resources, publishes 288 direc-

tories ayearwith a total annual cir-

culation of about27m copies, it said.

BY OUR NEW YORK STAFF

MR WILLIAM T. Ylvisaker has re-

signed as chairman and director of

Gould, the Illinois-based- company
he transformed from a sleepy bat-

tery Twakflr into a high-technology

group through a series of wide-

ranging acquisitions. The group has

often been mentioned as a takeover

target

Mr Ylvisaker said yesterday it

would be in "the best interests of

the company, as well as myself, to

retire at thi* time." He said the

move would allow him to devote his

energies to acquiring other busi-

nesses mill establishing an invest-

ment banking activity specialising

in tiie many industries in which he

had bee" involved.

Mr Ylvisaker, aged 82, has

headed the company since 1967.

During his tenure Gould grew rap-

idly through more than a dozen ac-

quisitions. However, Gould’s rapid

pYpnmnnn to a halt last year

when It ran into problems in the

semiconductor industry and report-

ed a net loss of 3175.7m.

In the first half of 1986 it tost an-

other 3110.8m after firing a S130m
special write-off to cover cost over-

runs on certain fixed-price defence

contracts.

Following its problems Gould,

which has held informal takeover

talks in the past with Siemens, the

West German electronics giant, has

been dimming down its businesses.

Last month Gould »tiwQiin«wi it

was putting its important defence

systems business up for sale. Ana-

lysts speculated at the time that

this would make it easier for Sie-

mens to mount a friendly takeover.

Mr Ylvisaker resigned as Gould’s

chief executive earlier this year and
was replaced by Mr James McDo-
nald, aged 48, a former IBM execu-

tive who joined Gould in July 1984.

Gould's board will consider election

of a new rhahman at its next regu-

lar board meeting.

The genuine

lead-manager of your

issue will

also take care of its

long-term performance.

UBS Capital Markets Group
Investment banking on a worldwide scale

Zurich, London, Frankfurt, New York. Toronto

.

Tokyo, Singapore.

AH these securities having been sold, this announcement appears as a matterofrecord only.

PSA
Peugeot S.A.

International offering

of

1,775,000 Shares ofFF 70 each

on behalfof

Chrysler Motors Corporation

1,375,000 Shares of FF 70 each

S. G.Warburg & Co. Ltd.

Deutsche Bank AktiengesellschaftDaiwa Europe
Limited

Credit Suisse First Boston Limited

Banque Paribas Capital Markets Limited

Banca Commerdale Italiana

DBS Bank

Swiss Bank Corporation International
Limned

Union Bank ofSwitzerland (Securities) Limited

Credit Lyonnais

Creditanstalt-Bankverein

McLeodYoung Weir International Limited

Sodxtic (Jersey) Limited S. G.Warburg Potter Partners Limited Wood Gundy Zha

2,000,000 American Depositary Shares

representing 400,000 Shares ofFF 70 each

S.G.Warburg Securities

The First Boston Corporation

Merrill Lynch Capital Markets

Morgan Stanley & Co.
Incasparaied

Salomon Brothers Inc

Bear, Steams& Co. Inc. Drezel BurnhamLambert
bcetpoiaud

Shearson Lehman Brothers Inc.
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Now that a global
capital market
has clearly emerged,
so has its leader
in research.
Euromoney CorporateFinance recently conducted the

first survey in which leading international companies had
a chance to evaluate securities analysts around die globe.

Merrill Lynch came out on top not once but in ali four

categories: Wfe were ranked best by the most companies;
ranted best when the nominations were weighted interna-

tionally, with mote points being scored lor a nomination

from abroad than for one at home; ranted best in terms of

the total number of analysts nominated; and ranted best

by continental European corporations.

One reason is that our presence in the global market
is nothing new
We long ago committed ourselves to developing

outstanding research in support of our worldwide
investor audience; and we are continuing aggressively

to expand our global securities research and eco-
nomies capabilities.

Today, everyone is talking about the global capital

market But being in the lead to do something about it

has put us ahead in the ability to serve it

OVERALL RANKING, TOP 20 FIRMS

1 Merrill Lynch 12 Oppenheimer
2 Goldman Sachs 13 Smith Barney

3 Salomon Brothers 14 Kleiriwort Grieveson

4 First Boston 35 Donaldson, Lufkin

5 Drod Burnham & Jenrette

Lambert 16 Wbod Mackenzie
6 Morgan Stanley 17 Shearson Lehman
7 JamesCapel Brothers

8 Kidder ftabody HoareGovett
9 EF Hutton 19 Rowe & Pitman

10 Paine Vfebber

11 Dean Witter

Reynolds*

20 Phillips & Drew

TOP 20 FIRMS
(INTERIWO^ALLY WEIGHTED TABLE)

1 Merrill Lynch
2 Goldman Sachs

.
3 First Boston
4 Salomon Brothers

5 Dread Burnham
Lambert

6 JamesCapel
7 Morgan Stanley

8 Kleinwort Grieveson

9 Kidder Fteabody
10 EF Hutton

11 RiinelAfebber

12 Oppenheimer
13 Dean Witter Reynolds

WfrodMackenzie
15 Smith Barney
16 Donaldson, Lufkin
& Jenrette

17 Rowe & Pitman
18 ShearsonLehman

Bros.

HoareGovett
20 Phillips & Drew

TOP 20 FIRMS
BYTOTAL NUMBER OFANALYSTS NOMINATED
1 Merrill Lynch 10 Wbod Mackenzie
2 Goldman Sachs E F Hutton
3 Salomon Brothers 12 James Cape!

4 Dread Burnham 13 Oppenheimer
Lambert 14 Dean Witter

First Boston Reynolds
6 P&ine Webber 15 Cowen & Co.

7 Kidder Peabody HoareGovett
8 MorganStanley 17 Rowe & Pitman
9 SmithBarney 18 de Zoete & Bevan

LF Rothschild

Scrimgeour Vickers

CONTINENTAL EUROPEAN CORPORATIONS’
JAVORITE FIRMS

1 Merrill lynch 6 Deutsche Bank
2 Kleinwort Grieveson Morgan Stanley
3 Goldman Sachs 8 Rowe & Pitman
4 JamesCapel SavoryMilln
5 Pierson, Heklring Atlantic Finance
& Pierson

Source; Eunxnoney Corporals Finance, June 1986.

Note: Wherein number appears, firms are tied

01986 Merrill Lynch & Co.. Inc. MerrillLynch

This announcement appears as a matterofrecordonly.

CO CO
Op.

Co op Aktiengesellschaft
Frankfurt, Federal Republic of Germany

New Issue of 600,000 Voting Shares
ofDM 50 Nominal Value

The placement ofthese shares was arranged by

EBCAmro Bank Limited Amro HandeisbankAG

Jute 1986
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Sime cuts payout after profits slip
ST WONG SULONG IN KUALA LUMPUR

$ZME DARBY, the diversified
Malaysian group, has reported
a 27.5 per cent decline In
pre-tax profit to Z52.6zn ringgit
(US$59m) for the year ended
June, on turnover which fell
4 per cent to 2JJ5bn ringgit.

It is cutting its final dividend
to 5 cents making a total of 8
cents a share for the year,
compared with 13.3 cents
previously.

The level of pre-tax profits
was boosted by higher Interest
Income, which rose from lOJ5m
ringgit to 34.1m ringgit.

Profit after tax and minori-
ties, fell 32 per cent to 59m
ringgit, although the group had
extraordinary profits of 92m

ringgit, compared with 28m
ringgit previously.

Despite Slme’s strong
diversification into property
development, tyre manufactur-
ing and insurance during the
past three years, the results
showed the predominance of
plantations on the group’s
profitability.

Pre-tax profits from the
plantation division fell by 55
per cent to 62m ringgit.

The main reason for the
plunging plantation earnings
was the low price for palm oil,

particularly in the second half

of the year when prices were
barely above production casts.

The tractors division, tradi-

tionally the second biggest

sector, experienced a fifth

successive year of depression.

Turnover fell by another 30 per

cent to 154m ringgit However,

it managed to report a profit of

3.7m ringgit, compared with a

loss of 26m ringgit the last time
due to cost savings.

Sime’s property, tyre manu-
facturing and fabrication yard

activities in Malaysia were
badly affected by the recession,

as was the case with tractors.

The bright spots were Sime’s

operations in Hong Kong and
the Philippines.

Consolidated Plantations, a

major listed subsidiary of Sime,

returned as after-tax profit

down from 7&5m to 49,2m

ringgit, despite a 50 per cent
rise in turnover to 599m ringgit.

The results include those of

Dunlop Malaysian Industries
Kempas Edible OiL

CP’s final dividend is 8 cents,

making 12 cents a share for the

year compared with 28 cents
previously.

Tractors Malaysia had net
profit after tax of 4m ringgit,

compared with net loss of 27.2m
ringgit. Turnover fell 30 per

cent to l«hn ringgit. It is giving

a first and final dividend w
5 cents a share, compared with

10 cents previously.

Currency losses push CRA into the red
Vf KENNETH MARSTON, MINING EDITOR

CURRENCY EXCHANGE losses
arising from the weakness of
the Australian dollar, coupled
with depressed markets for
many mine products—notably
iron ore—have severely hit

half-year results of CRA, the
Rio Tinto-Zinc group’s 52.3 per
cent-owned Australian arm.
The interim dividend is re-

duced to 3 cents from 5 cents,
but tiie company expects a
better second-half.

Earnings for the half-year
ended June 30, amount to

A$60.3m (£24-6m or US$36J8m)
or 12J2 cents per share, com-
pared with a restated A$51_4m
a year ago. But the latest figures

are before a A$183.4m write-off

of exchange losses arising from
big US dollar loans.

This leaves a net loss fbr the
period of A$125.8m, compared
with a profit of A$5&6m a year
ago. CRA says that the write-off
has been made in the belief
that the Australian dollar is un-
likely to recover to above the
end-December level—68 US
cents—during the average
period in which the foreign cur-

rency borrowings will be
repaid.

Action has now been taken
to reduce the impact of adverse
exchange rate movements on
dollar debt which is not pro-
tected by offsetting US dollar
assets. If the write-off had not
been made and CRA continued
to amortise unrealised exchange
losses, there would have been
a half-year loss of Af&fim, it

Is stated.
Although the weakness of the

Australian dollar benefited
domestic revenue from sales of

US dollarpriced products, their

prices ' remained depressed.
K-TTning

«j of Hamersley iron are
—normally a mainstay—fell to

A$67v3m from A$98.7m in line

with lower sales and reduced
prices.

Losses on lead, zinc and sil-

ver production were com-
pounded by the industrial dis-

pute at the Broken Hill mines,
although work has since
resumed. Coking coal exports
fell by 57 per cent and there
was a reduction in the price
paid by Japanese customers.
On the other hand, improved

results came from Bougainville

copper aru* gold. Commaloo
aluminium. Pacific Coal and the

stake in the expanded Argyle
diamond operation. The last-

named quadrupled its contribu-

tion to A$l-2m which was
relatively small because of the
time lag between the end-

December start of the major
phase of production and the
subsequent sales therefrom
which began in May.
CRA says that its main

emphasis is on improving pro-

ductivity. Prospects for higher
metal prices are not encourag-
ing hut it is pointed out that

revenues will benefit from the
lower value of the Australian
dollar and “ an improved result

is expected in the second half."

See Lex

Elscint plunges $92m
Into loss at seven months
BY ANDREW WHITLEY IN TH. AVIV

ELSCINT, the Israeli medical
equipment manufacturer listed
on New York Stock Exchange,
has reported the largest loss in
Israel’s corporate history.

In the seven months from
April t» the end of October,
1985, audited results released
over the weekend show a
US$92m loss for the company,
which makes sophisticated medi-
cal imaging equipment. Full-

year deficit to March 31, 1988,
expected to reach 8115m,

after reduced losses' in the re-
maining months.
Top management was re-

shuffled last summer as losses
rose-and Mr-tttu GalUfchairman
and chief executive of Ebon
Electronic Industries, TClscint’s

parent, ordered audited seven-
month results to demonstrate
that the company waa putting its

house in order.
reporte
13m cfirst-ever loss of $33Jim on

revenues of 9132m. However,
last October it said it would be
revising both the 1984-85
figures to an estimated $38m
and those of the previous year,
to eliminate research funds in-

correctly reported as income.

Sales by Elscint, a market
leader in the field of medical
resonance imaging equipment,
held up reasonably well in
1985-86 with most going to
exports. They are expected to
total $120m, compared with
$131.7m in the previous year.
Concern had been expressed

that earlier published results
had not reflected a true picture
of the Haifa-based company's
financial standing.

The losses reported this Week
were heavier than forecast,
resulting from huge write-offs

on inventory, property and
good will.

Separately -Elrotn, a high tech-
nology bidding company, own-
ing 30 per cent' of Elscint, has
reported a US$l2m loss' on com
solidated sales of $169m for the
12 mouths to March 1986.
The previous record corporate

loss in Israel was the $45m
reported by Zim, the national
shipping line, for 1984-85.
In the current results season,

the worst figures have come
from Scitex, another leading
high-tech concern, which
reported a full-year loss of
$133m on sales of $132fim.

Sasol ahead but looks for

state support on revalues
BY JIM JONES IN JOHANNESBURG

SASOL, the partially privatised
South African oil-from-coal pro-
ducer, increased sales and
profits in the past financial year,
but is counting on new assist-

ance from the state fbr part of
its revenues in the current year.
The company does not disclose
production details, but is

believed to produce about two-
fifths of South Africa's liquid
fuel needs.

Turnover rose to R3.75bn in
the year to end of June 1986
from R3.39bn In the previous
year and operating income
before interest and tax in-
creased to Rl-33bn ($529Rm)
from RE«bn. *•«**-

The company receives a
guaranteed price for its product
based on world crude oil prices.
The rand's weakness, however,
provided some protection from
the fall in dollar-denominated
crude prices, while this year's
revenues will be enhanced by a
rebate of 3.6 cents per litre on
liquid fuels made from
indigenous raw materials.

The directors say that the
Sasol Two production facility
operated above design capacity
during the past year. The com-
pany repaid state loans of
RULbn and is placing emphasis
on strengthening equalisation

reserves.
Attributable earnings after

transfers to equalisation funds
rose to 102:3 cents a share from
89J. emits and the total dividend
has been raised to 45 cents from
39 cents.

• Sage Holdings, the South
African investmentand financial

services company, suffered a
drop in profits for the first six
-months' to Jnne and has warned
that it may be unable to meet
its target of maintaining earn-
ings this year, interim pre-tax
profit dropped to R 12.3m from
R13.9m in the first half of last
year and against RSOJhh for
1985 as a whole.

First half earnings dropped to
3U cents a share from 33.4
cents and the interim dividend
has been maintained unchanged

Amcor boosts earnings by
14% to record A$95m
BY ROBERT KENNEDY IN SYDNEY

AMCOR, the diversified Aus-
tralian paper and packaging
group, has registered a 14 per
cent increase in profits to a
record A$95.3m (US$58Jm) in
the year ended June 30.

The company was expected to
come in at the A$95m plus level,

especially after the previously-
reported 22 per cent Improved
earnings effort of its 51 per
cent-owned Mayne Nickless
operation.
Amcor's latest profit was

achieved on a 83 per cent rise

in sales to a record A$2.4bn.
The group has increased the
annual dividend from 19 cents
to 20 cents a share through the
payout of a final 10.5 cents.

Mr David Melldejohn, Amcor’s
general manager-commercial,
said yesterday the company was
confident that, its improvement
would continue in the current
year and believed that the
management of Mayne Niddess
was also optimistic about its

prospects for 198&87.

He said all its major busi-
nesses had recorded higher
earnings in the year, and
Australian Paper Manufac-
turers, its pulp and paper
operation, had achieved a
particularly strong gain.
James Hardie Containers,

which was included as a wholly-
owned subsidiary from April 1,

had increased its sales strongly

BARCLAYS

BARCLAYS OVERSEAS
INVESTMENT COMPANY B.V.

U.SJ$350,000,000
Guaranteed Floating Rate Notes due 2004

Notice is hereby given that the Rate of Interest for
the Interest Rsriad from 4th September, 1986 to
4th March, 1987, is 5aAs per cent per annum and
that on 4th March, 1987 the amount of interest
payable in respect of each U.S.55,000 principal
amount of the Notes will be U.S.$ 142.98.

Barclays de Zoetc WeddTVN
AgentBank

3rd September, 1986

FAI Insurances

lifts dividend
FAT INSURANCES, whose in-
terests Include 18 per cent of
Pioneer Concrete Industries,
earned a record A$72.47m
(US$44J2m) profit in the year
to June 30, writes Robert Ken-
nedy in Sydney. In the previous
year, FAX doubled Its earnings
to A$28.35m.
The company has declared a

one-for-ten bonus issue and in-

creased its final dividend from
4Jt cents to 5 cents a share.
FAX now ranks as the largest

general insurer in Australia,

having achieved a 72 per cent
Increase in non-life premium in-
come to A$284.73m in the year.

Earlier this year, FAI de-
clared its intention to bid
A$2.75 a share for Pioneer Con-
crete.

JAPANESE RESULTS

Fumpa

Yaw la Apr TO Apr *66

Y Y
Rovanuoe (bn) .. 223.0 m n

Net proflra (bn) .. 14.19 3.25
Net par abara ....... SMB U.6
CONSOLIDATED
KANEBO
Texiiles, ooomatics

You to Apr *96 Apr *90

Ravanut* (bn) . 639,83 634.1
Pre-tax profit* (bn) . 8.15 8.64
Mot profits (bn) .... 0.48 5.42
Met par store , 1.02 12.12
CONSOLIDATED
PCYOCBW
Haowonieo, ceramic*

Three months to Jum *88 June *B5
Y Y •

tovonuea (bn) 64.46 74J98
ta-ux profits (bn) . . 10.55 14.22
Mot preflu (bn) .... 4.69 B.E
Mot par share ....... . 31.23 4332
CONSOLIDATED

wsTmrro naqonai de mhjstbia
(the "Issuer”)

NOTICE
to the holders of the outstanding

IJS$150,000,000 Floating Rate Notes due 2000
of the Issuer (the “Notes”) of the

EARLY REDEMPTION ON 9th OCTOBER, 1986
of all of the Notes by the Issuer

nSSSL 1
*

<5XEN fte holders of the Notes that, in accordance withof the Notes and pursuant to the provisions of the Trust Deed dated5th April. 1934, made between the Issuer and The Law Debenture Trust Coruaratinn nil.

SSSSStHSS£LHr * ft** Notes*thMoutstMdJng "’n^tiienext interest payment date falling on 9th October, 1986 (the “redemption date"! The
Sir “wuat plus interest accrued to the redemptiondate. Interest ou the Notes will cease to accrue from the date of redemotion andcoupons maturing after the redemption date will be void.
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be madB «» «f after the redemption date at the suecifiedoffice of any of the Paying Agents listed below against surrender of the Notef

^
'1 PBai“ted ,0r PWn,“t WIthi" * of five JMr. from

PRINCIPAL PAYING AGENT:
Manufacturers Hanover TimifAd

7 Princes Street, London EC2P 2EN

PAYING AGENTS:
V‘n'a

lZZT'Z? B“* M“ufsrt»n«Hb™ Trua CompanyLuxembourg, SjL Stockerstrasse 33
39 Boulevard Prince Henri 8027 Zurtch

Luxembourg

Manufacturers Hanover Trust Company
800 6th Avenue, New York, N.Y. 10020
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succession issue

starts to clear itself
BY WEUAM HALL IN NEW YORK

DEERE & COMPANY, the
world's leading farm equipment
manufacturer which recently
halted virtually all its US pro-
duction following a strike at
three of its plants, Is . re-
shuffling its senior wianugemeut
team, /
The moves come during one

of the moot difficult periods in
Deere's history- Hie company,
which is expected to report its
first animal loss since 1933, and
recently halved its dividend, is
straggling to cope with the
severe recession in the US farm
hole and its successful labour
relations record, has been
thrown into question by a sur-
prise strike after negotiations
on a new wage contract broke
down.

Mr Boyd G. Bartlett, the com-
pany's 00-year-old president and
chief operating officer, has
announced plans to retire next
March 31, after 35 years' service
wi<h the company. No successor
has been named, but industry
analysts expect that the choice
will be between Mr Thomas A.
GQdehause, aged 46. «w«i . Mr
Hans W. Becherer, 51, The new
president is likely to be the
logical successor when Mr

Robert A. Hanson. Deere’s 62-

year-old rtmirman and chief

executive, eventually retires.

Mr Becherer, who has held
the post of senior vice president;

overseas division, farm equip-

ment and consumer products

since 1883, has been appointed
an executive vice president with
responsibility for worldwide
farm equipment and consumer
products , operations. Mr Gilde-

haus is executive vice president,

corporate staff and administra-
tion.

Deere also announced last

week that Mr Michael 8. Plun-
kett, a senior vice president
responsible for engineering
technology and human re-

sources, had been elected a
director. Mr Plankett, 48,

Joined Deere in 1958 at its

industrial equipment works.

On Wall Street, several
analysts say that the announce-
ment at Mr Bartlett’s retire-

ment and the other appoint-

ments indicated that the com-
pany is preparing its next
generation of top management.
Mr John McGinty, an analyst

with First Boston, the Wall
Street investment house, des-

cribes Mr Bartlett is an

* extremely competent farm
equipment executive,” and says
that his wish to retire bag been
well known for some time. .

Meanwhile, Deere has reacted
sharply to some newspaper
reports that the announcement
of Mr Bartlett’s retirement
during the middle of a major
Industrial dispute reflected a
management vacuum at the top
of the company. Mr Bob Shaup,
a Deere spokesman, said that
his company had always been
well regarded for the way it
handled maxtagement transi-
tion, and there was nothing un-
usual about the departure of
Mr Bartlett who took over as
president 18 months ago. He
will remain on Deere’s board
after his retirement.
Industry analysts suggest

that the expanded responsibili-
ties being given to Mr Becherer
indicate that he stands the best
chance to take over as presi-
dent. Deere says that his newly
created position is “ designed to
improve the co-ordination and
effectiveness of product design,
manufacturing and marketing
functions in Deere Com-
pany’s total farm equipment
and consumer products organi-
sation.”

Chairman for Guinness Mahon Dublin
BY OUR FINANCIAL STAFF

GUINNESS AND MAHON, of
Dublin—a member of the group

- headed by Guinness Mahon and
Co, the London merchant bank
snsbidiary of Guinness Peat the
UK financial services group

—

has appointed Mr Michael
Murphy to the board, and chair-
man from October 1.

Mr Murphy is a former
managing director of Allied
Irish Investment Bank and a
former director of Allied Irish
Runfew

Mr Bruce UrseU, managing
director of Guinness Mahon and
Co, London, and a director of
Guinness and Mahon, Dublin, Is

to become deputy chairman of
tiie latter, also from October L

* *
GPA GROUP, me Shannon-

based aircraft asset management
and leasing company, which is

22.6 owned by Guinness Peat,

baa.announced me appointment
of Mr Cohn Barrington as chief
marketing officer. Mr Barring-
ton was formerly managing
director of GPA's joint venture
company with Midland Bank,
GPA Midland, and remains a
director of that company.
Mr Barrington’s responsibili-

ties will include direction of
overseas marketing subsidiaries

in London, Hong Kong and
Stamford, Connecticut, and the
Boeing 737 division. He be-
comes a member of me execu-
tive committee of GPA Group
and of the boards of the market-
ing subsidiaries.

The move reflects GPA’s mar-

keting need in relation to orders
for 96 new Boeing and McDon-
nell Douglas aircraft

* * *
MR STEPHEN M. Wolf, 45, has
been elected chairman, presi-

dent and chief executive of me
Flying Tiger line, the principle
operating subsidiary of Tiger
International of California, the
freight group.

Ur Wolf, who also becomes a
director of me parent was pre-

sident and chief executive of

Republic Airlines, now acquired
by Northwest Airlines. He was
previously president and chief
operating officer of Continental
Airlines, and also with Pan
American World Airways and
American Airlnes.

Senior changes at Bremer Landesbank
MANAGEMENT board changes
af'Bremer Baiadesbankpnnserrof
me West German local state

-banks, have ‘been pnt-into effect

from Monday of this week,
three' months, .earlier than had'
heed plamu&i >

' Dr Peter Hasskamp; 48, has
taken over as chairman and Mr

Axel Weber, 42, as deputy
chairman. Mr Hasskamp .has

been on the management board
since 1984, when, he moved to
JJremer LB from Westdeatsche
Landesbank, where he had been
an exscntive'vice president -Mr
Weber also joined the managing
board in that year.

Dr Gebhard Dirksen retired

-from the bank-am Sundays He
will from this month, at me re-

quest of Norddeutsche Landes-

bank, which owns 75 p6r cent of

Bremer, offer that hank his full

service' as deputy chairman, a
post he has held for sometime.

Moevenpick

prepares

for new
chairman
By John Wkk* In Zurich

MOEVENPICK, the inter-

national restaurant and hotel
group based in Zurich, has
announced the formation of a
management committee to take
over executive control as of
January 1.

The restructuring is a further
step towards Mr Ueti Prager,
me group’s founder, being
succeeded as chairman by his
wife, Mrs Jutta Prager. The
committee will initially be
headed by Mr Prager as the
management chairman. He will
also be responsible for me
group's production activities, its

wine cellars, a project subsidi-
ary, me secretariat and
corporate marketing.

Mr Wolfgang Vom Hagen, as

head of German operations, me
hotel’s subsidiary and human
resources and development, will
act as deputy management
chairman, while Mrs Prager is

to be responsible for Swiss
restaurants, catering systems,
international restaurants and
franchises, central planning
and non-food business.
The fourth member of the

committee, Mr Paul Schwxzer,
will be in charge of finances,
controlling, personnel and other
central services.
Inst year, Mr Prager had

announced me formation of an
executive committee consisting
of himself, his wife and Mr Vom
Hagen. This unit has, he says,
been a platform for “ pre-
liminary discussions” with a
view to initiating Mrs Prager
into all sides of the business.
The new committee wfll. on
me other hand, take executive
decisions.
Mr Prager, who recently

celebrated his 70th birthday,
has not yet specified when his
43-year-old wife is to replace
him atti % head of me company.
In a recent statement how-

ever, he said this would take
place after “some journeyman
years ” for Mrs Prager. He said
that it was intended to keep
the majority Shareholding with-
in the family until at least me
year 2004, when his children
from me marriage with Mrs
Jutta Prager will be “in their

thirties.”

Mir Frank F. Beelitz has joined
Salomon Brothers, the Wall
Street investment house, and is

to be a member of me manage-
meflt^’-’bbard •‘•for''' corporate
finance and administration in
me Frankfurt' representative
Office when it, opens later this
year.
He is to work closelywith Dr

Peter Coym, a former director
of Commensbank.

7hfe notice complies with the requirements ofthe ComcS ofThe StockExchange.

It does not constitute an offerof, orlnvSation to subscribe fororpurchase, any securities.

ROYAL
TRUST

Royal Trustco Limited
(Incorporated with timited liability in Canada)

Issue of

U.S.$150,000,000
Floating Rate Subordinated Capital

Debentures due 2085

Issue Price 100.05 per cent.

The following have agreed to subscribe or procure subscribers forthe above Debentures:-

Nomura international Limited

Merrill Lynch Capital Markets

Bank of Montreal

Banque Bruxelles Lambert SJL

Citicorp Investment Bank Limited

Dafwa Europe Limited

Fuji International Finance Limited

Mitsubishi Trust International Limited

Morgan Stanley International

The Royal Trust Company of Canada

Sumitomo Trust International Limited

Wood Gundy Inc.

Union Bank of Switzerland (Securities) Limited

CIBC Limited

Bank of Yokohama (Europe) SJL

Barclays de Zoete Wedd Limited

DflMchi Kangyo International Limited

Dominion Securities Pitffeld Limited

Glrozentrale und Bank der dsterreichischen
Sparkassen Aktlengesellscliaft

Morgan Guaranty Ltd

The Nfkko Securities Co., (Europe) Ltd.

Salomon Brothers International Limited

S.G.Warburg Securities

Yamaichi International (Europe) Limited

to the Official List.

be obtained during usual business hours up to and including 5th September, 1986 from the Com-

panyAnnoum»nHMitsOfBc»o*The Stock Btchaigeand uptoandindudingieth September,1986

from:-

Bank of Montreal,

9Queen Victoria Street,

London EC4N4XN

3rd September, 1988

Hoars Govstt Limited,

Heron House,
319/325 High Hotbom,
London WC1V7PS

The Royal TruatCompanyof Canada,
Royal Trust House,

48-50Cannon Street,

London EC4N6LO

-
-- A

New Issue Theae Ronds wil!i Warrants having been sold, Hus announcement appeals « i nutter of record only, September 1986

BHF BANK Finance (Jersey) Limited
St Helier/Jersey

DM 150,000,000

6%% Bearer Bonds of 1986/1998

with Warrants to subscribe for 300,000 Bearer Shares of

BERUNER HANDELS- UND FRANKFURTER BANK
irrevocably and unconditionally guaranteed by
BERUNER HANDELS- UND FRANKFURTER BANK
Frankfurt (Main) and Berlin

Issue Price: 118%
Subscription Price: DM 523.- per shave of DM 50.-

Berliner Handels- und Frankfurter Bank

Rayerische Vereinsbank
Aktiengesellschaft

Commerzbank
Aktiengesellschaft

Credit Commercial de France

CSFB-Effectenbank Deutsche Bank
Aktiengesellschaft

DG BANK
Deutsche Genossenschaftsbank

Dresdner Bank
Aktiengesellschaft

Leu Securities Limited Morgan Stanley International

Schweizerisdhe Swiss Bank Corporation Wesfdeutsche Landesbank
Bankgesellschaft
(Deutschland) AG

International Limited Girozentrale

Banca del Gottardo Banco de Bilbao Deutschland
Aktiengesellschaft

Bank Mees & Hope NV

Banque Indosuez Banque Paribas
Capital Markets Limited

Bayerische Hypotheken- und
Wedisel-Banic
Aktiengesellschaft

Bayerische Landesbank
Girozentrale

Berliner Bank
Aktiengesellschaft

Chase Bank AG

Christiania Bank (UK) CIBC Citibank
limited Limited Aktiengesellschaft

Dai-lchi Kangyo
IntemationalLimited

Daiwa Europe (Deutschland) Deutsche Girozentrale
GmbH -Deutsche Kommunalbanfc-

DSL Bank EBC Amro Bank Genossenschaftiiche
Deutsche Siedfungs- und
Landesrentenbank

Limited Zentrafbank AG- Vienna

Goldman Sachs International Hessische Landesbank Industriebanfc von Japan
Corp. -Girozentrale- (Deutschland)

Aktiengesellschaft

Kredietbank International
Group

Merrill Lynch Capital Markets Morgan Guaranty GmbH

Nederlandsdie The Nikko Securities Co* Nippon Kangyo Kakumaru
Middenstandsbank nv (Deutschland) GmbH (Europe) Limited

Nomura Europe GmbH Orion Royal Bank
Limited

Privatbanken A/S

»• - - » <- « • -m im+m • •fti-.au.-., .1 r. • ,« „• ».•.* I .11 • .VI-.* »«

Salomon Brothers J. Henry Schroder Wagg & Co.
Limited .. . .

Sumitomo Trust
International Limited International limited

Svenska Handelsbanken Trinkaus & Burkhardt KGaA Vereins- und Westbank •

Group Aktiengesellschaft

S.G.Warburg Securities

V

Wood Gundy Inc. Yamaichi International
(Deutschland) GmbH

y

AH dhese Bondshavebeen soldThis announcement appears as a matter of record only.

New Issue July 16,1986

European Economic Community

ECU 75,000,000

7Ya per cent. Bonds due 1994
IssuePrice:100%

EachBond will be repaid in two equal instalments

on July 1,1993 andjuly 1,1994

Bank Brussel LambertN.V/Banqne BruxeQes Lambert S.A.

Banque ftaribas Capital Markets Limited Swiss Bank Corporation Internaiianal Limited

YfestdeufacheLandesbankQroaentrale

Generate Bank Kffdiietfry"^ InternationalGroup Rabobank Nederland

AteemeneBankNededatidN.V. BanaCbmmeidaleBafiana Banque GenezatednluxesdxxirgSA

Rawpio k̂lnqipy Banqae || ||pnMtinnalfla IjnfffnbomgSA. Banque Ndhoiute de Fans

Credit Commercial de fiance Craft Suisse Hist Boston Limited DeutscheBank Capita] Madcets Limited

Diegdt^BarikAktKngBdlgchaft EBC Amro Bank limited kfxtutoBancaiteSanKWodilbzino

LteydsMerchant Bank Limited Moa^an Guaranty Ltd A^>onEurc^>eanB^Sj\.-lTCBGr(nq>

Nomoralnteuiationallimited Salomon Brothers Intem^^ Sodete Generate

S.G. Whitens Securities

l

t
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INTERNATIONAL COMPANIES and FINANCE

Crop of deals in Eurodollar sector
BY CLARE PEARSON

SOVEREIGN and state-backed
borrowers concentrated on the
“currency" sectors of the Euro-
bond market, although the Euro*
dollar market saw a crop of
deals for North American bor-
rowers.
The D-Mark market traded

steadily but thinly yesterday,
and dealers said that investors
were waiting on the sidelines
for a discount rate cut

Nevertheless, the European
Investment Bank came to the
market with a substantial

DM 200m 30-year issue meeting
a favourable response, West-
deutsche Landesbank led the

6 per cent par-priced deal which
was quoted at 99 bid.

Meanwhile, Deutsche Bank
arranged a DM 200m private
placement for Australia, which
will be used to repay an out-
standing 8i per cent bond which
matures in 1987. Yesterday's
five-year bond pays interest at

5} per cent and is priced at par.
priced at par.
DG Bank co-ordinated a 8275m

package of privately - placed
bonds for the World Bank,
issued by the Unico banking
group. DG bank itself led the
DM 250m seven-year 5} per cent
par-priced issue. Cera arranged

a BFr 2bn eight-year 7} per

cent-priced issue. Cera arranged

a BFr 2bn eigbt-year 7i per

cent deal priced at 99i, while

Rabobank led a FI 100m five-

year 5} per cent par-priced

issue. Norinchukin Bank led a

Y5bn seven-year bond paying
interest at 5.65, while GZB-

Vienna arranged a ASch 400m
eight-year bond. Further terms
of this deal will be released to-

day.
BHF-Bank issued 100,000 war-

rants exercisable into a seven-

year 6 per cent bond at 100}.

The warrants are priced at

DM 25 eacb. and they traded
around this level.

The Eurodollar market
traded firmly as New York
markets strengthened during
the afternoon. New issues for

US companies were unaffected
by the announcement late in

the day that Standard and
Poor’s, the rating agency, as

putting General Motors on
“ Creditwatch." Outstanding
GMAC issues were, however,
marked down slightly in late

trading.
Chrysler Finance, which has

not borrowed in the Eurobond
market for some months,
launched a 8125m five-year bond

to a cautiously positive market
response.

The deal pays interest at 8
per cent and was priced at

101} to yield 155 basis points
over comparable US Treasury
bonds at launch. Prudential
Bache Securities International
led the issue, which was quoted
at discounts to issue price

slightly outside the level of the
total fees.

Morgan Stanley launched a
$100m seven-year- bond for
North American Philips Cor-
poration, a sbsidiary of Philips,

the Dutch electricals company.
The deal pays interest at 8 per
cent and was priced at 100{ to
yield about 135 basis points over
comparable US Treasury bonds
at launch. This bond was
quoted at discounts around the
level of its total fees.

Merrill Lynch Capital
Markets issued 100.000 two-year
warrants priced at $19 each
exercisable into a Citicorp S per
cent 10-year bond at par.

Two Japanese companies
issued equity related debt.

Mitsui Trust and Banking
issued a $l00m convertible bond
led by Mitsui Trust Inter-

national. The 15-year deal bas
an indicated coupon of 2} per

cent (semi-annual) is priced at
par. Final terms will be set on 9
September.

Meanwhile Nikko Securities
issued a 5100m five-year equity
warrants bond for Shimadzu,
the Japanese precision instru-

ments company. The five-year
deal has an indicated coupon of

2} per cent It traded at about
97} on the bid side, the level of
its total fees.

Baring Brothers said it was
arranging a $50m placement of
floating-rate notes due 2001 for
Baring Brothers. This is a
further issue of $100m notes
issued in January.

The Swiss franc market traded
slightly more firmly m low vol-

ume. Credit Suisse First Boston
issued a SFr 200m eight-year
bond for Tokyo Electric Power.
As expected, its coupon was in-

dicated at 4} per cent.
Credit Suisse priced a SFr

100m convertible deal for Seibu
Credit, its first issue in the Swiss
franc market. The SFr 100m
deal pays interest at } per cent
and is priced at par. The con-
version price was set at Y2£50,
the level at which the stock
closed and the exchange rate

at Y95.18 to the dollar.

Dome bond
prices marked
down sharply
By Our Euromarkets Staff

EUROBONDS issued by Dome
Petroleum, the ailing Canadian
oil company, were marked down
sharply in price yesterday fol-

lowing Dome's announcement
that it was asking holders to

waive principal and interest

payments until at least Febru-
ary 1987.

Bonds which had changed
hands at prices of around 70
before the announcement were
quoted at around 45 yesterday,

although dealers stressed that

they had traded only sporadic-
ally and on a negotiated basis
for some time.

Dome’s announcement has
highlighted the risks of invest-
ing in lesser-rated North Ameri-
can borrowers, but had no im-
pact ou this segment of the
Eurobond market yesterday, or
on Canadian bank issues.

Some dealers felt that prices
Should be quoted without
accrued interest, in case in-

vestors lost suchjnterest if the
terms of the debt rescheduling
were not agreed to.

Six French franc issues slated
BY OUR EUROMARKETS STAFF

SIX Euro-French franc issues

totalling about FFr 3bn have
been approved for issue during
September by a committee of
bankers and Treasury officials

French bankers said yesterday
that this schedule represents a
return to normal issuing volume
of about one issue a week. Dur-
ing August only three issues,

totalling FFr L85bn. were
launched.

September’s total includes a
FFr 600m deal for Australian
Industrial Development Cor-
poration launched on Monday.
This should be followed by a
deal for the partly state-owned
Roussel-Uclaf, the pharmaceu-

ticals company, which Credit
Commercial de France is ex-

pected to lead.

Eurofima, the European rail-

way financing entity, should be
the next issuer and an unspeci-
fied French private company
should follow. Credit Commer-
cial de France is expected to

launch a deal for Finnish TVO
Power Company and an equity-
linked issue for a foreign bor-

rower should complete the
calendar. All five issues should
be for about FFr 500m.
No floating-rate notes are

expected during September,
although two. foe first Euro-
French franc bonds to be linked

to money-market rates, were
launched during August. The
second of these, a FFr 750m
seven-year deal for Statoil,

which paid interest at A point
over three-month London inter-
bank offered rate, met an
indifferent response
The floating-rate note sector

of the market is, however,
likely to expand since French
bankers said yesterday that the
Euro-French franc committee is

expected to consider allowing
issues by banks over the coming
months. Arrangements for list-

ing deals for foreign borrowers
in Paris as well as Luxembourg
should also be considered soon.

Swiss engineer raises first-half sales
BY JOHN WICKS IN ZURICH

VON ROLL, the Swiss engineer-
ing group, reports consolidated
sales of SFr 646m (8394m) for
the first half of this year, an in-

crease of 6 per cent over foe
corresponding 1985 period.
At foe same time, new order

intake dropped, by 15 pec cent
to SFr 694m; However, this re-
flects foe booking last year of a

large single order in connection
with an army tank series. With-
out this orders would have risen
by 2.5 per cent.
This year’s turnover increase

is the result of a 44 per cent
sales growth on the part of the
machinery and plant division to
SFr 207m for the six-month
period. At the same time, sales

of casting and pipe dropped 3
per cent to SFr 133m, partly be-
cause of sluggish pipe sales to
the Middle East
For the foil year the parent

company expects all divisions,

except Montefomo, to show in-
creased - profits. In .1985 the
group had earnings of SFr 14m
following a SFr 9m loss in 1984.

AMP buys 5%
of German
metals group
By Andrew Ftshtr in Frankfurt

AUSTRALIAN Mutual Provi-

dent Sodety (AMP), the
largest insurance company tu
Australia, bas bought a 5 per
cent stake in Metal Igesell-
schaft, the West German
metals, chemicals and trading
group.
The holding was purchased

out of the 9 per cent interest

which Daimler Benz was
required by the Federal
Cartel Office to sell off when
it acquired AEG.
Daimler recently sold its

stake—held via its 25 per cent
shareholding in an industrial

investment company, which
own* 35 per cent of the metal
group—Initially to ME* Hold-
ings. the Australian mining
group.
KDW. with which Metall-

gesellshaft is associated In
various Joint mining and
trading activities, has re-
tained a 1 per cent stake and
sold the remaining 3 per cent
to other large investors.
Among major investors in

M-taJlgesellschaft are Kuwait,
with 20 per cent, Deutsche
Bank, Siemens, Aliiam (the
other three holders of the
Investment company through
which Daimler held Us stake),
and Dmdner Bank.
McttilgesePschaft resumed

dividend payments for the
last financial year to Sept-
ember 1985. having missed
the payout for foe previous
three years as a result of
severe problems in metals
manufacturing «"<| mining

Extraordinary
gains lift

Gist-Brocades
By Laura Run In Amsterdam
GIST-BROCADES, the Dutch
biotechnology company, lifted
its earnings by 11 per cent
to FI 47.8m (821m) In the
first half of 1986 from
FI 42.9m in the year-earlier
period on extraordinary gains
and lower taxes.

Extraordinary Income of
FI 3hn from the sale of
Benkes Distilleries in April
boosted otherwise flat operat-
ing profits of FI 66.5m,
which compared with
FI 6&8m. Growing competi-
tion in yeast and enzymes,
the staples of Gist-Brocades’
product line, kept profit
margins under pressure.
Revenues shrank slightly to

FI 917.2m in the period from
Ft 9183m on a stronger
guilder and stagnating- sales
of the traditional dried yeast;
Engedura.

NEW ISSUE This announcement appears as a matterofrecord only. SEPTEMBER, 1966

The Bear Steams Companies Inc.
(A corporation organized under the laws of the State ofDelaware, U.SA.)

U.S.$200,000,000

Floating Rate Notes Due 1994

Bankers TrustInternationallimited

Bear, Steams International limited

Credit Suisse First Boston limited

Morgan Guaranty Ltd

SwissBank Corporation International limited

S.G. Warburg Securities

Bank fur GemeinwirtschaftAktiengeseDschaft Banque Bruxelles Latnbert S.A.

Banque Nationale deParis Credit Commercial de Trance

Deutsche Bank Capital Markets limited Deutsche Girozcaatrale-DeutscheKommunalhank-

Goldman Sadis International Corp-

Kteinwoit,Benson Limited

Morgan Stanley International

Nomura International limited

PhiladelphiaNationallimited

Salomon Brothers International Limited

Shearson I^ehman Brothers International

Tokai International limited

UnionBankofSwitzeriand (Securities) limited.

IBJ International limited

LTCB International limited

Nippon Credit International Limited

Orion RoyalBank limited

Prudential-Bache Securities International

Sanwa International Limited.

Sumitomo Finance International

UnionBank ofFinland Limited

Westdeutsche Landesbank Girozentrale

Yamaichi International (Europe) Limited

Special Subscription
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Das Steak wm Restaurant

At the following Cbumuco
Restaurants you can read ifae

FINANCIAL TIMES
while enjoying your superb

steak and salad meal;

DOssektorC, Schadowstrafle 86
DQssddorf, HafenstraJJe 9
Frankfort, Domplatz 6
KOIn, MineisbaBe II

Mflncbcn, Tal 74

MOnster, NeubauStraOc 69

CHVRRASCP

Das Steak0 Restaurant

Get yourNews

in Diisseldorf
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AbnrmGtnentdudi Boot zogesseft.
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Tunes, Europe LkL,GnofledHr. 54,
6000 mnkftwt/Matn l,

TeL 069/75484), Teles416193

Sharp improvement in net

earnings for Montedison
BY ALAN FRIEDMAN IN MILAN

MONTEDISON, foe Italian

chemicals energy and pharma-
ceuticals group which is the
second largest private sector
company in Italy after Fiat, yes-
terday unveiled a sharp im-
provement In its net profit per-
formance for the first half of
this year. Consolidated group
net profits for the six mouths
to June totalled L227bn
(S162xn), against L16bn in the
first half of 1935.
After adjusting for minority

interests, half-year net profits

come to L200bn. against a loss
of L22bn last year. For all of
1985 Montedison managed

L113bn of consolidated net
profits, the first surplus after a
decade of losses.
The Milan-based group’s

consolidated turnover, however,
showed a drop of 9.5 per cent
in the six months to L6,4S9bn.
Total group indebtedness rose
meanwhile, from L4,988bn last

December, to L5.050
Mr Mario Schimberni. Mont-

edison chairman, predicted that
total debt would fall to
L4,000bn by foe year end, but
tbls is LLOOObn higher than be
was predicting only a few
months ago.
Group operating profits in

the first half were L877bn
against L721bn last year. The
group shed 2J30B workers in the
six months and had a total
workforce of 67,344 at- Jane 30.
Hie decline in turnover was

attributed to the drop an petro-
chemical prices and the weak-
ness of the US dollar, which
hindered exports. Montedison's
energy division was the hardest
hit. suffering a 26 per cent fall

in turnover to LI,280bn. Agro-
industrial division sales declined
by 24 per cent to L413bn and
the petrochemicals and plastics
division had . turnover of
Ll ,191bn a fall of 22 per cent

Tung signs agreement for

$120m capital injection
BY OUR FINANCIAL 5TAFF

C H. TUNG, the financially
hard-pressed Hong Kong ship-
ping group, has signed an agree-
ment with Mr Henry Fok, a
Hong Kong businessman, which
will lead to a capital injection
of US$120m into the company.
The funds, promised by Mr

Fok several months ago as part
of the Tung group’s extensive
financial restructuring, will be
put towards the new container
shipping division and will also
help pay for 12 vessels under
order from Japanese shipyards.
Treeiane, a privately-held

company controlled by Mr Fok,
is to place US$100m into Orient
Overseas (International),
formed as a holding company
for the container operations.
The remaining US$20m will be
injected into Overseas Chinese
Maritime, a company specially

formed to finance the ship
purchases.
The agreement signed with

Mr Fok, who is widely believed
to have finannial backing from
China, will give him a 35 per
cent stake in the new container
shipping operation.
A statement from Tung said

the funds from Treeiane would
be paid aver once arrangements
with Tang's creditors are com-

plete for the restructuring of
the group’s debts of some
US$2.7bn. A verbal deadline of
the end of this month for agree-
ment an the restructuring was
understood last night to have
been waived.

At the end of July, Tung
arranged a US$275m loan
from a syndicate of banks in

order to finance the ship pur-
chases. These purchases,
together with the reorganisa-
tion of the group Into four
new divisions, form part of the
rationalisation of Ttmg—Hong
Kong's second largest shipping
company—envisaged under re-

scheduling proposals already
circulated to creditors.

Obstacles still appear to
stand in the way of agreement
on the restructuring. Some of
the Japanese shipyards build-
ing the vessels Ttmg wants to
buy have yet to respond to
the company’s requests that
prices should be reduced

In addition. Tong still faces
legal action by Credit Commer-
cial de France, the nationalised
French bank which is a rela-
tively minor creditor, objecting
to the terms offered under the
draft agreement tn unsecured
creditors.

Norwegian ship

manager sees

second-half rise
By Fay donor Id Oslo

LEIF HOEGH Sc CO„ a Nor-
wegian ship management com-
pany, says the operating result

of the fleet it manages—owned
by several independent ship-
owning companies—was slightly
lower in the first half of 1986
than a year earlier.

An improvement is expected
in the final six months because
of better market conditions, par-
ticularly for foe OBO fleet. The
half-year figure, before depre-
ciation, financial charges and
profits from asset sales, was
$42.4m, compared with $44.4m
in first half 1985.

Full-year operating profits are
forecast at about $100m, against
S8&9m In 1985.
At the end of June this year,

the fleet managed by Leif
Koegh comprised 41 vessels,
three of which- were on tjme
charter for longer than 12
months. This is three ships
fewer than a year earlier and
reflects the sale of older vessels.

The market value of the June
3986 fleet, including the value
of the charters, is put at
NKr 2-lbn ($2S9m) compared
with NKr~3.4bn for foe larger
fleet a year earlier.
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Oil and electronics hold Wick“
i * -r% ,

soars

back Brammer growth $8%at
DIFFICULT CONDITIONS In
the oil sector and the electronic
component market held bade
tixe first half profits of Brammer
to £&13m — e rise of £420,000
over the corresponding period,
of 1385.
: On the stock market yesterday
Die shares were marked down
20p In early dealings, but later
recovered lOp to close at 283p.

'flu John Head, chairman,
said profits from those two
oectore were- down by £900,000,
leaving the operating balance
from the rest of the group,
excluding rental companies,
ahead by 10 per cent.

Trading patterns experienced
by the operating companies in
the sis months had continued
Into the third quarter, he
added.
He continued to be confident

of the growth potential inherent
in the group's particular specia-
lised sphere of industrial ser-
vices; enhanced with the addi-
tion of the Energy Services and
Electronics (ESE) rental com-
panies, acquired in June 1985.
Mr Head poiitied oat that the

1986 half year had been aug-
mented by profit from ESE,
whereas last year Included
£700,000 operating profit from
Brammer Transmissions and
Bussells Rubber, which were
sold in December.

Group turnover for the period
came to £5L2m, against £48.6m,
and the operating profit worked
through at £6.57m (£5.47m).
However, there was a net
interest charge of £437,000
(credit £237,000) which pulled
back the pretax profit to
£8.13m, compared with increas-
ing it to £S.71m.

Bantings were &2p'- (II.4p)
per share on increased capital

Staeprtoa
relative lo-

FTActuarfas
Al-Share tndeoc

and the interim dividend is held
at 4.5p net, absorbing £L9m
(£L89m).
ESE electronic equipment

rental companies advanced
their rental income by over 20
per cent compared with last

year, and operating profit

increased by 14 per cent after

absorbing start-up costs for new
ventures in Italy, Denmark, and
Switzerland.
Bearing Service, in difficult

market conditions, topped the
profit achieved last tune by
farther broadening its product
range and increasing market
share.
The precision engineering

division made a slow start hi

the year and did not achieve

the anticipated profit. A sub-

stantial improvement was indi-

cated for the second half, the
chairman said.

At Master Pumps and lion
Oil Tool the sharp faH in oil

prices severely reduced sties
volume. Effective action bad
been taken to minimise- the
effect but at current talumee
the companies were operating
at Just betow breakeven.

The low level of activity
experienced by Unite! in the
second half of last year con-
tinued. Business was stiH
exceptionally competitive in the
electronic component market
with a further erosion in gross
margins resulting in break-even
at the operating profit level*

• comment
The market was disappointed

with these figures from
Brammer and forecasts for the
year have been cut by £2m to
£X5-25m pre-tax, which is only
about £lm ahead of 1985’s com-
parable figure. The slimmed-
down ESE is doing better than
wash its face after interest
charges and BSL is ahead but
tbe problems are in the rest of
the group’s activities. Manufac-
turing has never - been a
Brammer strong point and that
remains the case. It is also un-
clear just bow Brammer expects
to take on the fragmented US
oil pumps market successfully
or to distribute electronic com-
ponents profitably when many
others are having problems
doing SO. The shares, down lOp
at 283p. have lost all of their
takeover speculation shine since
Bund retired hurt. Any new
bidder would have to recognise
that distribution is very firmly
Brammer’s one business, and
that therefore to attempt a
takeover without managerial
agreement would be an error.
On tiie reduced forecast earn-
ings look likely to stall and
the prospective multiple is now
a more suitably modest 12}.

Western Motor profits doubled
PRE-TAX profits : for the
slimmed Western Motor Hold-
ings more than doubled in the
first half of 1986. However,
because of the volatile nature
of its business, directors were
unwilling to forecast the full

year outcome adding that divi-

dend policy would be reviewed
at the year-end.
On turnover up at £5.1m

(£432) taxable profits came out
at £419,000 against £176.000.
Tbe comparables have been re-

stated to take account of the
company’s reorganisation. The
Plymouth-based company

_
is

now engaged in transporting

vehicles, having, withdrawn
from the retail motor business.

With no tax charge again,

extraordinary debits down from
£83,000 to £26,000 and minori-
ties and preference dividends
taking £64,000 (£31,000). stated
-earnings per share came out
higher at 15.78p, against 2.69p
last time. There is again no
dividend on tbe ordinary and
"A" ordinary shares. The last

payment was in 1980.

The directors said tbe group
had continued to trade profit-

ably in the present half. Two
further car delivery contracts
had been obtained?and -would

contribute to profits during the
period.

They added that the revalua-
tion of the freehold property
resulted in a surplus of Aim,
representing an increase of 45p
per share.

Operating profit came oat at

£609.000, against £429,000. and
the pre-tax figure was struck
after lower interest charges of I

£190,000 (£253.000).

The directors said that litiga-

tion, disclosed in the 2985
accounts with the landlord of
a leasehold property, had been
resolved satisfactorily.'?'" vv • •-

ISSUE NEWS

soars by

88% at

halfway
By Alta Rowftfam

WICKES, the USM quoted
imUiUng materials and PIT
retailer, announced yester-

.

day that it had increased pre-

tax profits by 88 per cent to

£2,79m in the first half of the
year.

In the six months to July

26, Wickes* turnover rose by
26 per cent to £86.9m and
operating profits by 24 per
cent to £2A3m. Earnings per

share increased from 3£p to

SJip, and the directors have
deuared a net interim divi-

dend of 033p a share.

The lntenseley competitive
ettmate of the DIY retailing

sector made fit impossible for
Wickes to increase prices in
the first half of the year.

Nonetheless, through tight

control of costs it did suc-

ceed in improving trading
margins.
“We were unable to in-

crease prices, tret because of
an increase in our volume
sales, we were able to go to

our sunpUers and negotiate
;

tor better prices," said Mr
Henry Sweetbourn, Wickes'
chairman and chief executive.
“And as volume sales in-

crease further we wfll be aide

to cot costs again."

Most of the growth in
Wickes* profits came from the
UK division. The Belgian
operation sported modest
growth in profits, however,
while tbe Dutch division

moved into trading profit in
the second quarter after a
sluggish start to the year.

Although Wickes had a
troubled flotation in January
—when its offer for sale was
undersubscribed— the share
price rose to a premium after-

wards and has risen steadily
ever since. On the result's

announcement yesterday, it

rose by 7p to I83p-

Since the flotation, Wickes
has been criticised for re-

leasing such a snail propor-
tion—fust 15 per cent—of its

equity. According to Mr
Sweetbemn, the parent com-
pany, Wickes Companies In-
corporated of the US, would
be willing to release further
bares, but for strategic rea-
sons such as an acquisition.

ROBERTSON RESEARCH In-
ternational has sold a further
750,000 Greenwich Resources
ordinary, reducing its bolding
to 1,288,748 shares (5.9 per
dent);-

Singer group comes to market
BY ALICE RAWSTHORN

THE CONTINUING revival of
1 Singer sewing machines is

marked today by the publica-
tion of the prospectus of Euro-
pean Heme Produets the com-
pany formed to market tbe
machines in Europe,
JEHP will join the stock mar-

ket in an offer for sale which
will issue 10.75m shares, 35 per
cent of its equity, at 160p a
share, valuing tbe company at
£49m.

After the decline of the sew-
ing machine market in the late
1970s, the companies that now
form EHP fell into losses

through tbe 1980s. They moved
into trading profit in August
last year after a group of Euro-
pean institutions acquired tbe
rights to market singer in
Europe from the US parent
company.

In the present financial year
the directors anticipate pre-tax
profits of £4.4m. This produces
a prospective p/e of 12.S on
the offer price and a prospec-
tive earnings per share of 13p.

The bulk of the profits were
made in southern Europe, from
Italy, Portugal and Spain,
where EHP markets a wide
range of electrical appliances as
well as sewing machines.

In northern Europe the
business was more problematic.
Both the British and West
German operations ran at a loss

in the first half of this year
although ESP’s chief executive,
Mr Douglas Ash, expects both to
break even in the second half.

ERF’S strategy is to develop a
chain of contemporary sewing,
knitting and craft shops In

northern Europe and a chain of
more eclectic electrical shops in

the south.

The company will retain £Um
of the capital raised. Some £4.4m
will be used to redeem two
classes of preference shares, the
remainder to reduce borrowings
and to prepare the company for

expansion.

• comment
The decline and fall of Singer

reads like an object lesson in

how not to cherish a brand
name. The US parent company's
main mistake was to compound
tbe problems posed by market
decline by failing to recognise
that a retailing revolution bad
erupted in Europe. There can
be no doubt that the EHP man-
agement team has done wonders
for the company's cash control.

Whether it can do the same for
the retail operation remains to

he seen. The problems It faces
are enormous: a mature mar-
ket; lack-lustre bases in the UK
and West Germany; and the
need to get to grips with con-

cepts like exchange risk man-
agement. Yet the rewards are
equally high. In many ways it

was an odd choice for EHP to

Boat in London. Tbe UK is,

after all, its weakest market and
tbe memory of the Clydebank
factory closure lingers on. That
said, the issue has been priced
with these problems in mind.
Investors are being asked to

gamble on beginners—the man-
agement team has no track
record and the renaissance of
tbe retail base has only just be-
gun—but the potential is en-
ormous, if EHP can get it right.

Creighton for USM with
near £5m valuation

Newage Transmissions

share placing at 75p
BY ALICE RAWSTHORN

Creighton laboratories, a pro-
ducer of natural beauty pro-
ducts. is joining the USM. The
company is staging a placing
in order to raise capital to re-

duce borrowings and expand its

production capacity.
In tbe macing, through

Singer A Friediander with
Stock Beech as brokers,
Creighton will issue lm shares,
or 27.8 per cent of its equity,
at 130p a share. At the placing
price Creighton is capitalised
at £4.77m.

i Creighton designs, develops,
manufactures and packages
beauty products which are
based on natural ingredients
such as flower seeds, herbs,
fruit and vegetables.
The bulk of its sales come

|

from the retail chain. Body
1 Shop, and natural products
group, Crabtree & Evelyn. But

, it also sells own label products
to other retailers and has

JAMES BEATTIE, the West
Midlands retail department
stores group, increased its pre-
tax profits from £1.62m to
£l-82m in the six months to
July 31 1986. Sales were higher
at £28.46m (£21.26m) and VAT
was £2.93m (£2.64m). After
tax slightly lower at £851,000
(£863.000), stated earnings per
25p share rose from 2Jp to

2.54p.

PALMERSTON INVESTMENT*

developed its own range of
branded goods.
The company was formed in

1952. But in 1974 was taken
over by the retailers Dorothy
Perkins, now part of tile

Burton Group. In 1975 Creigh-
ton regained its independence
through a management buy-
out.
At that time Creighton

sported turnover of just
£150,00. Both profits and turn-
over have grown steadily
through the 1980s, to pre-tax
profits of £479,000 on turnover
of £8.35m in the year to March
31. 1986.
“We decided to go public

because it was time to raise
awareness of Creighton in order
to increase sales of our own
branded products and to
stimulate interest from other
potential retail customers,"
said Mr Richard Coilard, the
company's chairman.

BY ALICE RAWSTHORN
Newage Transmissions, a

manufacturer of gearboxes and
axles, is coming to the USM
through a placing which will

value the company at £8.79m.
The company was founded in

the 1930s. when it traded as PR
Motors. In 1966 it was acquired
by Charterhouse, then an indus-
trial and financial bolding
company. In 1984 a manage-
ment buy-out from Charter-
house created the industrial
holding company. Paragon. The
following year Newage’s
management staged a buy-out of
its own from within Paragon.
Newage's trading record

through the 1980s has been
erratic. In tbe early 1980s it

suffered both from difficult

trading conditions and bad debt
problems, but has since
recovered to produce pre-tax
profits of £782.000 on turnover
of £8.63m in 1985.
In the placing, through stock-

COMPANY NEWS IN BRIEF

Trust is lifting its dividend to

5p net for the year ended
March 31 1986 (from 4p) with

a final of 4p. Profit £51.000
(£9.000) including rents and
charges receivable £711,000
(£598.000) less property out-

goings £391,000 (£372,000) and
interest and finance costs

£221,000 (£180,000). Earnings
6.7p (1.2p) per share. Extra-
ordinary profit £105,000
(£1501000)" aftertax.

ABBEY PANELS Investments,

precision engineering, reported
pre-tax profits of £641,000

(£407,000) in the six months
to March 31 1988. Turnover in-

creased from £5-09m to £6.53m
and earnings per share more
than doubled from 7.69p to
1557p. The interim dividend is

1.2p net, an increase of 20 per
cent. The company anticipates

a similar performance for the
year-end results.

1 •'•" * ',ri

brokers Capel-Cure Myers,
Newage will release 3J>m shares
or 30 per cent of its equity at

a placing price of 75p. The com-
pany will release 1.725m of the
shares—the rest will come from
Paragon and the directors

—

thereby raising £1.14m net
which will be used to repay a
loan from Paragon and to
reduce bank borrowings.
"We aim to have paid off all

our bank borrowings by mid-
1987 and will then be in a
position to expand the com-
pany,” said Mr Douglas Fisk,
Newage’s chairman and manag-
ing director.
“We are keen to move into

new product areas in our
marine division in particular."
Thereafter Newage plans to

turn its attention to acquisi-
tions. According to Mr Fisk, the
company is already considering
potential purchases within the
engineering field.

MARLBOROUGH PROPERTIES
has received an approach which
may or may not lead to an
offer being made for the whole
share capital. Discussions are
at a very preliminary stage and
a further announcement will be
made as soon as possible.

FLEMING ENTERPRISE said
its issue of £6m debenture stock
2011-2016 was successfully
placed at a price of £99.281 per
£109 nominal.'

Airnf thes& securities having been sold, this announcement appears as a matter ofrecord only.
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IMI hits £31m and sees

Martonair benefits ahead
. A SHARP drop in interest
L Charges and a contribution of

v £L7a from recently -acquired
Martonair International, helped

1 DO, the metals engineer-
ing group, lift its profits from

- £22.6m to £305m pre-tax for
' the first half of 1886.

Furthermore, in addition to
: profits attributable to Uarton*
t air, the directors said they were
looking for better results in

* riie second half than those
- returned for the first six months
'

despite a flattening of demand
* In some business areas,

v Although they were looking
for a more even split between
the two halves following the

. sharp rise in profits experi-

. enced in the second six months
4

of 1985, the directors did not
- seem unhappy yesterday with
City estimates suggesting Sir Robert Clark, the
figures of between £70m and chairman of IMI

- £72m for the full year, up from
1985 'e record £57An. (£L5m) for items not attribut

First half turnover declined able to specific class of busi-

from £4045m to £883-2m. The ness. Intra-group sale*

Hargreaves

buys 2S^(Q BY DAVID LASCaiES, BANKING CORRESPONDENT

{*£ Oppil Exco, the international finan- March by WICO, the group’s X4#.4m to.£l2Jm for the same
vR cial services group, made a pro- stockbrokiog operation in the leastm.

-m «« vision of £9.1m in its interim Far East which settled a £29m However, buoyant markets

Hnlnmoc results to cover losses arising deal in Japanese railway shares for the company 6 services
kUIillllgij from a default by a Japanese for a customer who defaulted. boosted operating profits, par*

By Uond Barber customer earlier this year. Although WICO retained 52SL frTSrt 5
As a result the group's pro- possession of the shares, their

which

s5e5b saas 4* kbsp*-*

Exco profits hit by £9m provision

However, buoyant
>r the company’s

markets
services

products for the vehicle and air- .. . ,
craft industries, but profits were ** Uon*i ******

affected by a dilk£ early in the Hargreaves, the fuel-processing
°* the

-
radiat

^
r transport and quarries grouj

plants, which was estimated to contesting a £82m bid iron:
have cost £300,000. Coalite, last night announcer

Specialised components in it was buying a 25 per ceni

general engineering did well stake in' Reed Holdings, a pri

and. with other activities in this vately-owned solid-fuel distribu

sector, more than offset some- tor based in Manchester,
what reduced figures in alloy The stake is to be bought al

tube. a cost of £2.75m in cash. But
Increased profits were Hargreaves will have an optior

achieved m special purpose t0 hoy the balance of shares lx
valves, mainly through higher Reed at a further cost of £7.75n
sales to the chemical industry* within the nest 12 months

iTwas’ toto/Tl7S Net after tax and the w rorover more, mn ir sam ^ ££7 rrhT*ii*Itent trad-

stake in^Reed Holdings/ i pri- exceptional item were £l&lm,
yesterday S SH^sSts achieved in the first

vaSySra^solid-furidistr^- from £17Jmin the first half have been sustained in July

tor based in Manchester. 91 Iwt ye"- This was md™- *&mnme remaining Md AagMt
_ Q nt lent to 7.7p per share, up from amount and costs. n£o group remains highly

a S^ELysm fo
7,3p* Comparisons with the first liquid andte pursuing a strategy

a COSt Of £2.73m in CASH- out uin.lh half rtf lust war wwa rtimnU. aF itc

from the transaction, and hopes ***£“ jn£
e
^22er the chair-

to recover more. But it said jjft flS2PS«Sr mK

of last year'. This was equiva- W^O agrinsttte remaining JJj August
lent to 7.7p per share, up from amount and costs.

1

75p. Comparisons w
"The group remains highly

months.
Growth in drinks dispense There Is provision for the

continued strongly in the UK period to be extended under the

75p. Comparisons with the first liquid and is pursuing a strategy
Exco said that results gefore- half of last year were compli- of active development of its

the special provision amounted cated by Exeo’s sale in August pdjtffny businesses in which
to net profits of £27.1m. or ILfip 1885 of its 52 per cent interest over £50m has been invested
per share, an increase of 58 in Telerate, the US market in* ffrt* year. In addition we are
per cent. The interim dividend formation service. actively seeking suitable
is being increased by 50 per
cent to 2.4p a share.

formation service. actively seeking suitable
This sharply reduced the acquisition opportunities."

group's total turnover to £7S.4zn The poop's ash resources
and Europe although in the terms of yesterday’s agreement. ^ n^ts were broadly in in the first half of this year, exceed £300m, most of it the
US, the market was more diffi- Reed made £15m pre-tax pro* line with expectations, and Exco
cutt and the resuite were also fits on £56.9m turnover in the shares closed at 234p, up Ip. same period last year. Pretax
affected by the weakness of the year ending last December. The . olss was registered in profits were also down from
dollar. ,f. r,

compared to £128.9m in the proceeds from last year’s sale
same period last year. Pretax of the Telerjte stake.

See Lex

...iSSEi 'Swn Results in refined and
chairman of IMI wrought metals reflected con-

tinned demand for titanium—
(£lfim) tor Items not attnbut- the group is the UK’s only pro

from £4045m to £383-2m. The ness. intra-group sales

fall here mainly reflected lower amounted to £33m (£36m).
copper prices and translation of Martoair’s sales totalled £18m
overseas sales at lower ex-
change rates.

A divisional breakdown of

at lower ex- —-the company’s results were
incorporated from mid-ApriL

breakdown of Group interest charges fell

turnover and pre-tax profits from £5An to £2.7m. Tax
shows: building products £86m accounted for £8.6m (£7ifcn)

CmraJ andIfLflm fflJtaa). heat ami left earnings 2.lp ahead at ^ —axter f0T 2SSsm
'
- "

exchange £36m (£40m) and 75p per 25p share. ~~ ^ ... ...

£2.4m (£25m), drinks dispense The interim dividend is being The mud power activities

71m <£73m) and £G5m (£7ra). lifted from 25p to 25p net—a benefitted from further growth
fluid power (including Marton- final of 3.G5p was pair pre- «»d from toe acquisition of

dtucer. Mr Garry Allen, group
managing director, yesterday
forecast another good second
half for this sector because of
strong demand from the aero-
space industry.

He pointed out. however, that
demand was not likely to be as

Mr Douglas Payne, Hargreaves
finance director, said Coalite
and its merchant bank advisers,
Morgan Grenfell, had been
informed of the intended
purchase. Morgan Grenfell
confirmed this and said Coalite,
which has interests ranging
from fuel manufacturing to
sheep farming in the Falklands.
welcomed toe deal.

Discussions with Reed had
begun before Coalite launched

spectacular as the very strong at end f last Ju^ offer for most of the remaining whole share capital of the
final quarter tor 1985. « w* L rhf VTa shares. troubled company at £6-86m.

air) £57m (£44m) and £7.3m viously. Martonair. The directors said

(£5m), special purpose valves Market conditions for most of t*“t since acquisition they have
£22m (£20m) and £2Jm (Urn), the group’s building products significant progress to-

M We see the purchase as a
way of developing our solid-fuel
activities In toe UK and in
Europe,” said Mr Payne.

Hargreaves held discussions

Tanks lifts offer for Elbar
BY DAVID GOODHAKT

Tanks Investments UK which price and has agreed to buy a Grant, Elbar
owns 73-9 per cent of the loss- further 253342 which together withheld material information
maktog motor vehicte distribu- will take its holding up to 933 to the 1885 accounts
tor Elbar has agreed per cent. _

to more than double its cash The new offer values toe wmtained extraordinary

offer for most of toe remaining whole share capital of toe
shares. troubled conroanv at £B-88m. whet toe groups auditors.

partly
the i

Mr John Sangster, chairman
of Exco laternatioaal

Lopex to

restructure its

omnium, ind advertising
rial information _

ft
. - ,

i 1885 accounts y r*on* nckW*n

id extraordinary Lopex, the UK marketing
stemming from services group which suffered
©up's auditors, a disappointingly undersub-
irand, described scribed flotation in June, hasTTUK, a subsidiary of Societe The main beneficiaries of toe Coop^*, & Lybrahd, described scribed flotation in June, has

Generate de Belgique, offered increased offer will he the •* a faUure by a subsidiary to announced plans to restructure

70p a share for the outstanding group of shareholders led by **??? of account Jte advertising interests. This

share capital of Elbar on April Gresham House Investment for 1,10re tlian ®ne year-
.

gren as an attempt to win“*
. share capital of on April Gresham House Investment iox more 1han ye**-

.
K as an attempt to win

Hargreaves held discussions 15. However following negoti- Trust — speaking for Just over TI Securities, a wholly-owned Wk Gty favour after much
with toe Takeover Panel before atiosn with toe independent 19 per cent of eh*** shares — subsidiary of TICK, wiH be criticism about a lack of struc-
yesterday's announcement, directors of F-Vhr their fin- which opposed the initial Tanks making an offer to acquire the ture and synergy between its

Under Panel rules, a company an<Mai advisers, Robert Flem- bid as u inadequate mJ dis* rest of the Elbar share capital various subsidiaries,
involved in contesting a take- TIUK is now offering 150p criminatory ” at the at I50p a stare. Etoaris listing Negotiations are underway for
over bid is not allowed to buy * share. general meeting in May. has now been restored. It a management buyout by Kirk-

ts seen as an attempt to win
TI Securities, a wholly-owned

j

back City favour after mnch

general engineering and other improved and toe companies integrating Martonair
activities (£43m) here continued to benefit from the group's existing fluid

£3.8m (£2.5m) and refined and rationalisation measures taken Power activities, although toe
wrought metals £104m (£187m)
and £6.Im (£4m).

previously.
In heat exchange, good results ontil 1887,

benefits would not flow through

There were losses of £23m were achieved from aiumininm See Lex

over bid is not allowed to buy
or sell assets amounting to more
than ID per cent of its gross

HO has 14.6% of TIPadang Senang Holdings, an
investment company with in-

terests in rubber and oil palm
production, earned £32,591 pre-

BY LIONEL BARBER

Kuwait Investment Office con- 29 per cent of toe equity.
tax, against £39.835, for the six firmed yesterday that it holds a Mr Ronald 13tiger, chairman

Hargreaves, with £90m cross
assets on its last published
balance sheet, received toe
go-ahead from the Panel.
However, Hr Payne said toe
decision to take only a minority
stake in Reed reflects the
constraints of Panel rules.
Hargreaves, based in York-

a share.
TIUK has already bo

844,463 shares at the hi.

Mixed return

leaves Ropner
lower midway

has now been restored.

Negotiations are underway for
a management buyout by Kirk-

At the same meeting they closed hut night unchanged at I
wood and Partners, a lopex sob-

er complained Peter I50p.

Clarke Hooper beats its

forecast with £845,000
Clarke Hooper, UfU- 4MWJ7D ucun, UIU «ucr WA W £tK»|WU I eriwprflcjntt infoMrta hw Tiinrinn n

promotion conadtancy. enjoyed (£134,000). earnings were 7.4p SSH5J!2L?er2S£
sates credit, and after tax of £384,000

aidiary. A phased buyout of
Lopez's 78 per cent interest in
Kirkwood's advertising agency
is expected to be completed by
October L This move comes
after Ijopex moved the agency’s
main client. Solid Fuel
Advisory Service, into another
of its shops. Lane Advertising:
Lopex is consolidating its

months to end-Harch 1986. substantial block of shares of TL said yesterday that he ftas also been subject to

Turnover was Inwpr at P« ““Q ** ** Group, was relaxed about the KIO «d rumours concerning Ocean
roixS. conroared wito Gto Raleigh bikes to Creda holding. “They are very big Transport and Trading. Last

£313 620 and eroa nrofit feU coofeers engineering business. shareholders in a number of week, toe New Zealand entre- gains elsewhere, in the Ropner
from £72.898 to £67 014 Earn- bought the stake last companies. The Idea that this preneur, Mr Ron Erierlev, group and first-half pre-tax

inns ner lOn share emerged at week from Evered Holdings, makes us vulnerable to a bid is launched a cash offer for cash- profits fell from £&97m to

0.34p (0 41pi --interim* divi- the ambitious industrial holding totally unfounded speculation.” rich OTT with the proviso that

dends are" not naid. company, which was interested Mr Utiger said that Evered * did not issue new shares for^ in mounting a bid for TI last had put up a “For Sale” sign an acquisition. This would cover

substantial block of shares of TI, said yesterday that he Biure, has also been subject tn depressed RESULTS from an “excellent year” and beat <2J2p) per share
cenung uceim garden products, insurance profit forecast in the USM ~ As noted in the pro^ectus,^ broking and s*uppmg offset i^z^dactom in May. there is no dividend for toe«£&
Sejms er feu *" - sr^asSTM sa*ff«afii,ssa

its two wholly-owned sub-
sidiaries. ASL ami Lane Adver-

Mr Barry

dends are not paid.

rich OTT with the proviso that £2.67m.

year. Evered disposed of 10.4m on
(17A per

shareholding many I OTTs reported interest

Azto present indications were ^5°^-
that the profit for the next six

Ka P^ioos year and with

months ago and yet a big buyer
j

Hargreaves.
CRODA APPLICATION Cbemi- Friday, realising a profit of £8m. had not come forward,
cals, part of Croda International, KIO joins Warburg Invest- He added that he hi
has sold its Hasterlube business ment Management, with 14 per to Warburg Investment
to Freedom Lubricants, a sub- cent of TI, as major share- ment which was very
sidiaxy of the Hargreaves Group, holders speaking for just under with toe profit made

in months would not be very
different from that being re-

Lest week. Coalite was given ported, chairman Mr Jeremy

some £820,000 forecast.

In addition this time there

Scrutineers confirm

Extel egm voting

offices in Birmingham* Cardiff
and Welwyn.
Commenting on the move, Mr

John Castle, chairman of
Lopex. said “We had a lot of
criticism when we got our list-

KIO joins Warburg Invest- He added that he had talked permission by the Panel to Ropner forecass. Far the whole ™as *» exeePa®Si Extel, toe Rnanw.i informs-
ment Management, with 14 per to Warburg Investment Manage- delay posting Hs offer document of 1985 the group made £6.4xa £87,000 to make £912,000. Torn- tion group, yesterday said it Jz

3 pieces'
rtf tt an .i...rt .rtVirtL. tuhiirt »iin Lv.«rtn.« /-rt^ rt̂ 'r^:.- . — _

r

rtcrt— mar am An linn with thtt fnrp. . 1 * - , . • . . our conxumer advertising inter-as major share- ment which was very satisfied while the European Commission I on a turnover of £57m.
examined' toe takeover.

TBAB G-
i a turnover of £57m. <wer was ou line w«h the fore- had been assured by toe joint ^Mr Ropner reported 7 that cast at £7J6nL, against £4.78m. scrutineers, Detoitte Haskins & 2SJ~rJim
Lgineering lifted its profit The chairman said the market Sells and the Royal Bank of

vatid chent reasons

om £L49m to £lRxn, with for sales promotion and design Scotland, that the votes cast, by 3^?T5
or a 101

„
resources

engineering liftnrf its profit Tt»e chairman ft* market SeBs and ftp Royal Bank of
from £L49m to £l-8m, with for sales promotion and design Scotland, that the votes cast, by
Storad heaters contributing a remained buoyant and he saw proxy and by those present, were
marked increase, while property significant opportunities fox as announced at the yg™ last

TechnicalExcellence
inBeltingTechnology

development-'moved up .from- -profitabl

£33.000 to £312,000 reflecting existing
higher rental earnings. related 1

Jd buoyant and he saw proxy and by those present, were W1
^
mn one company,

lot opportunities for as announced at the egm last currently stand

le.vkmg-tenir’ growth in Friday. The meeting :wa»-caHed
1?P* S0P .below offer price.

\ businesses and' in to approve Extel'a $40m pc*--
'

Insurance braking increased in company’s ability to take foil
volume but the lower value of advantage of opportunities.

related marketing services. He chase of Dealers Digest, the ^Ooen dav9 for
viewed with confidence the New York publishing company. “ J w
company’s ability to take foil On Monday, Henry Ansbacher Stnifu Pottoriocu)nn»goa mV merchant bank, raised doubts uuerira

the dollar reduced the sterling For Clarke Hoof'r Consulting about the tally, saying the Mr John Ashcroft, chairman
income. With a lower contribu- it was a year of unprecedented reported votes against the of toe fast-growing home
tion from bloodstock Insurance growth. The sales promotion Digest deal feU short of its own furnishings group Coioroll, is
and substantial start-up costs of consultancy increased revenue estimates. Ansbacher, holding promoting an unusual develop-
the recently formed New York through additional work for 3 per cent of Extel, supported — —

post-acquisition

was too high.

ATTHE
earnings of Salmonpool, Klxkby Owls, the design and art
and Kestrel largely accounted studio subsidiary, more than GREENWICH RESOURCES
for a drop in shipping profit to doubled its contribution with a said Robertson Research Xnter-
£633,000 (£967,000). profit of £108,000 (£52,000). as national had sold 500,000

1TEA LOADSTAR conveyorbeltingmeets the
highestworld safety standards for fireresistance.

1 TBABELTING is a metfor world supplierto

mines, steel works and power plants.

1TBA BELTING is a technical leader in

poiychloroprene covered conveyor belting

providing:-

- full compliance with fire resistance

-high abrasion andwear resistance

- transportation up steep inclines

- performance inwetand arduous
conditions

- stability in extremes ofenvironmental
exposure.

1TBApowertransmission belts are sold world-
widedirou^ distributors in 40country

TBAPOIY-V belts provide significant technical

advantages for all types ofpower transmission
requirements from domesticappliances to
heavy industrial plant

1^TBAPOIY-V belts are increasinglyspecified

by leading passengerand commercial vehide
manufacturers to replace traditionalVtype
alternatorand accessory drives .

1TBAPOIY-Vbelts enable leadinglaundry
appliance manufacturers in fourcontinents to
adueveprogressivetyhigherstaiKiardsof

machine speed, noise reduction and operating
life.

subsidiary, that accounted for established clients and through Hr Robert Maxwell, toe industrial relations by giving
a sharply reduced profit, from new business. Sales promotion publisher, who opposed the deal all toe staff at recently-acquired
£599.000 to £80,000. campaigns achieved excellent on toe grounds that toe price Staffordshire Potteries a day off
Reduced value of the dollar business results. was too high. work.

earnings of Salmonpool, Klxkby Owls, the design and art It will not quite be a faolidav.
and Kestrel largely accounted studio subsidiary, more than GREENWICH RESOURCES however, as the 2,000 staff will
for a drop in shipping profit to doubled its contribution with a said Robertson Research Inter- tare to listen to their new
£633,000 (£967,000). profit of £108.000 (£52,000). as national had sold 500,000 chairman talking about “jobs.
The interim dividend is turnover increased by 68 per ordinary shares, reducing the growth and vital plans for the

unchanged at Z5p net. cent to £699,000. group holdings to 2.04m (9.4 future of all the important
Excluding the exceptional per cent). ceramics industry." according to

Guinness repays ——: — 253?
public reIations

£8<mi loan qtftpt DIVIDENDS ANNOUNCED The “ open day ” presentation
XxODul luau MUCK _ - , this Friday at Meir Park—home
Bv u—jd Goodkort Current

13^ „
T(^1 T?t*J of Staffordshire Potteries—willBy David Goodhart *>r last be followed on Saturday by a

Gnizmen yesterday announced 2*1' Jear TS¥ “ family fun day" at the same
it was seeking to pay back loan ?“{ -AS SIS 45 ~ 125 rite featuring a dreus and the
stock valued at £88 issued S^*,5flshaw '"^1 71

~ TI Coioroll-sponsored Red Devils.

£633,000 (£967,000).
The interim dividend is

unchanged at 2JSp net.

Guinness repays
£86m loan stock
By David Goodhart

pronr or iiua.ow («»2.ooo), as national had sold 500,000
turnover increased by 68 per ordinary shares, reducing the
re?,1 to £699,000. group holdings to 2.04m (9.4
Excluding the exceptional per cent).

DIVIDENDS ANNOUNCED

‘stock -g
by Arthur Bell and Distillers— S™.. w
both acquired by Guinness dur- .

tog toe past year. mi int

jciuui exevuuves aesenoeo ' V"

—

the move as a routine post- p““:rston “v
a«misrtion desrinr un oners. “OPUer

TEABetthgisaunitirf

•Wm^rner&
&lwl Newall plc

TSABeSing litnited,EO.Bflai77,VMpnWN24XQ

mm
i m y.immm

1 3 r?Z '.-'M f >3^ MW

paid represents less titan 10 per
cent of its total debt which cur-

j

reotly stands at about £950m.
Distillers has £80.Sm of stock

,

outstanding and Bell's has £6m.
Redeeming these stocks means
simply swapping one form of
borrowing— loan stock— with
another, bank borrowings.

Distillers explained that the
trust deeds constituting the
stocks contain different sets of
rules regarding administration,
communications with stock-
holders and restrictions on
borrowings and transfers of
assets. It added: “ The directors
of Guinness believe that toe
level of financing provided by
the stocks is disproprtiouaCe to
toe costs of ensuring com-
pliance with the provisions of
the trust deeds."

Guinness said it is convening
a meeting of stockholders on
September 26 to seek approval
to repay the loan stock.

T&N boys another
1.4m AE shares
Turner & Newall continued

to keep up the pressure In Its

£250m bid for AE yesterday by
buying a further 1.4m ordinary
shares at the cash alternative

price of 240p which takes its

total— including acceptances—
i

to 37.8 per cent.

AE pointed out that T&N
now owned 26.73 per cent and
was only allowed to buy
another three per cent in the
market

LADBR0KE INDEX
1^38-1^44 <-«)

Based on FT Index
Tel: 01427 4411

Current
Date

of
Corxe- Total
spoodtog for

Total
last

payment payment dhr. year year
..int 45 Oct 23 45 125
..int 10.72 Oct 14 _ .

..tot 2.4 Oct 17 1.6 — 45

..tot 0.75 Oct 27 0.75 15

..int t2fi Oct 20 2J2 ~ 555

..int 21.5 Oct 2 _ -

4 — 3 5
4~

•tot 23 Dec 31 23 65
..int 0.75 Oct 31 051 — 253
.ant 2 Octl 1 255
tint 0-832 Nov 3 — —

Pengkalen

Ropner tot 23 Dec 31 2.5 — 6.5
mtamg In

Shame & Fisher ...int 0.75 Oct 31 0 fii __ ova Malaysia, reported a pre-tax

SatFta 2 oSl 1 H IS toss of £10,892, against £27,220,

Wlekes ant 0882 Nov 3 — — — nu,nths to end_

. .
Dividgds. shown to penre per toare except where otherwise Turnover amounted to £6200

stated. Equivalent after allowing for scrip Issue, t On capital compared with £4,864. Loss per
-»* store was om, SP^

sp'
Dividrods shown in pence per toare except where otherwise

8 Unquoted stock. I Special interim. Company intends to pay
forecast S.38p flnaL

This notic* appears in accordance wrtth too reqnfrwnents of the Council of The Stock Exchange

NORTH OF SCOTLAND
INVESTMENTCOMPANY pic

Hncotpciamd in Scotland under theCompaniesAct 19B5 Number 985241

PLACING

CAMPBELL NEILL& CO.
Of

12400,000 OrdinarySham of 70p each at25p per Share

North of Scotland Investment Company plc has been formed to invest Drindna&v in unmnhd
wH be managed byAberdeen Fund Managers Limited, an estabSsiiedfund

“7VB8bI,a'^^ too region. (It is
an approved Investment^Trustm terms of the income and Corporation Taxas Act iSo!^

y

2S per cent, of toe Shares being pieced vrtl be made to tta pubBc throuflh the Stock MarfceL

arasssasssa»ssasss^asaSS£
days fbBowring the date ofpuUcofion of this Notice.

EC2 durtog the two bu&mesa

North of Scotland Investment Company plc
9 Queen's Terrace, Aberdeen

The company is controlled
through Neville Enterprises.

Aberdeen Fund Managers Limited,

9 Queen's Terrace,

Aberdeen

0Q ' Campbell NeiB& Co.,
Stock Exchange House,

69West George Street, Glasgow
2 September 1966

•V
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1 Britannia
4

Building Society

r Sdoesnotauu6utean offertf, or hivitatum to ihtpubfc to subsaibcform topunjwse, any securities.

Britannia Building Society
' (Incorporated in England under the Building SodedaAd 1874)

£150,000,000
floating Rate Notes Due 1996

Issue Price 100 per cent.

The following have agreed to subscribe orprocure subscribersfor the Notes:-

&

Hambros Bank Limited

AlexandersDiscountpJ.c.

Barclays de ZoeteWedd limited

BanqueBnaeBesLambert S.A.

Baring Brothers& Co., United

C3BC limited Commerzbank Afctfengeseflsdtaft CreditLyonnais

Credit Smsse FirstBosbm limited Fnjf Tnteroatirund Finance limited

Lloyds Merchant Bank Limited Samuel Montagu & Co. limited

Morgan Grenfell& Co. limited Pradential-Bacbe Securities International

Salomon Brothers International limited

The Union Discount Company ofLondon, pJLc.

Tofcai International United

S.G* WarfaurgSecurftfes

Application has been made to the Cotmtil of The Stock Exchange for the Notes comrimting de abcrvs
issue to be admitted id the Official List.

Interest wffl be payable quarterly in anear in Jammy; April, July and October; except that the first
payment of interest wOl be made inJanusry 1967. The rate at interest for ibe first Interest Period is 9.80
per cent, per annum.

Listing; particulars of the Notes and of die Society are avaflabfem the statistical services ofExtol Statistical

Services limited. Particular may be obtained during nsual business hoots on any weekday (public
holidays excepted) from the Gonyniiy Announcements Office of the Quotations Department of Tin:
Stock Exchange.. Throgmorton Sheet, London EC2P 2BT, up to and including 5th September; 1966 or
during usual business hours on any weekday (Saturdays and public holidays excepted) at the addresses
shown below op to and inducting 17th September, 1986:

—

V

Brifamria BoUtagSocfafe
Leek Head Office,

Newton Home,
Lnk.

ST13SRG

deZoete&Bevm,
2SFtote} fta«,
LondonEC2M7EE

3rd September; 1986

BamtaosBank United,
If IThtiuiiniHi

LawtonEC2F2AA

APPOINTMENTS

Changes at British Telecom
Hr CoHn Browne has been

appointed by BRITISH
TELECOM to succeed Mr Peter
Young, director corporate rela-
tions, who la retiring. Mr
Browne takes over his new post
in October. Be has been chief
executive broadband services
since April 2885 and has been
responsible for developing
British Telecom’s commitment
to the cable and satellite TV
market and furthering the com-
pany’s drive to promote local
broadband networks. Mr
Browne's successor as chief
executive broadband services is

to be Mr Brian Lawrence,
currently chief of operations,
broadband services. Hr Browne
will retain oversight of the
strategic development of broad-
band services.

Following the merging by
Hoare Govett of its institutional
fund management activities with
those of Thornton Management,
a wholly-owned UK subsidiary of
Thornton & Co. THORNTON
INVESTMENT MANAGEMENT
has been formed to conduct this

business. Mr Richard Thornton
has been appointed chairman and
chief Investment officer, Mr John
Patrines becomes managing
director. Hr John Hawker, Mr
Derek Woodward and Mr Gary
Street have been made directors.

*
Mr Andrew Cameron has been

appointed managing director of

EXPRESS NEWSPAPERS, pub-
lishers of the Daily Express,
Sunday Express and The Star.

The appointment follows the
resignation of Mr Roger Bowes
as chief executive, who la leaving

to pursue other Interests. Mr
Cameron, at present deputy chief

executive, joined the company in

1071 and tor the past throe yean

has, among other tasks, been
responsible for the changeover
in technologies throughout the
group.

*
Mr John Hobbs has been

appointed to the board of COL-
BOKN-DAWES NUTRITION, a
wholly-owned subsidiary of F.
Hoffmann-La Roche and Co.
Basle. He was purchasing man-
ager.

*
Mr Keith Payne has been

appointed group finance direc-
tor of DRI HOLDINGS and-
additionally, finance director of
Newbury Data. Mr Payne was
previously vice president finance
and business planning for
Europe. Africa and Middle East
with Singer. Also appointed to
the DRI Holdings board is Mr
Andrew Baxter in recognition of

his management contribution as
technical director of Newbury
Data since joining in December
1085 from Thorn EMI Data Tech.

*
ENTERPRISE OIL has

appointed as a non-executive
director Mr Stanley Chorehfleld,

who recently retired from the
main board of Burmah Oil. He
was chief executive of Burmah
Oil Exploration. Sir Brian Shaw
has also joined Enterprise Oil as
a non-executive director. He is

chairman and managing director
of the Furness Withy Group and
was president of the General
Council of British Shipping in

1885-86. ^
BANKERS TRUST INTER-

NATIONAL has merged its asset

S
ilacement, loan distribution and
oan syndication operations into

its capital markets group under
the overall director of Mr
Benjamin C Weston, vice presi-

dent
head

He has been appointed
of the capital markets
which also encompasses

le origination side of the
bank's bond, swap and private
placement activities. Mr Peter
L Fentcbel vice president who
has relocated from New York,
will head a new area In the
capital markets group. ThlB
will be concerned with primary
and secondary loan and struc-
tured transaction sales and
private placements to the bank's
clients. Joining Mr Fenicfaei in
this area as vice presidents are
Mr Edmond Drlggs, Mr
Ruir-Morales. Mr Yasuo Taka-
shims, Mr Peter Tarazl and Mr
David Rosser, associate.

*
Mr Stephen Tucker, formerly

European product manager for
systems software at DIGITAL
RESEARCH, has been appointed
director of the company's new
European Development Centre.

Mr Tony Ntshlgaki, deputy
managing director of PANA-
SONIC UK, is returning to Japan
to a new assignment in the
African Bureau of Matsushita
Electric Trading Co. His
replacement. Mr Derek
Hashlguehi, has served in the
Middle East and more recently
headed the marketing function
in the African Bureau.

*
Hr Mike Rogers has been

appointed managing director of
EXPO SYSTEM SERVICE (UK),
a new company formed to market
the Instand modular system. He
was managing director of Market-
ing Aids.

^
Mr Nicholas S. Stags has

joined the LONDON SHOP
GROUP as group financial con-
troller.

CONTRACTS

Six-screen cinema complex
A contract to build

fit-out a cinema complex
been swarded to TARMAC
CONSTRUCTION. Work starts

shortly at High Wycombe,
Bucks, on the Amexican-style
building which will seat 1,600
people and have six screens

—

with floodlit parking for 800
cars. The complex is being
built dp Crest Road, near
Junction 4 of the M40, alongside
theGrest Hotel and Asda super-
market, and completion is

scheduled tor July 1987. The
£&fim scheme is tor the CIC
Theatre Group, best known for
its Empire and Plaza cinemas in
Loudon's West End. A restaurant
and bars are included In the
development and there will be
air-conditioned auditora equipped
with Dolby sound system and
tony-automated wide-screen pro-
jection. The High Wycombe
project is the first of a number
of cinemas that CIC plana to

TjiO

. - \
'*

All of these securities having been sold, this announcement appears ea a matter ofrecord only.

I

6,600,000 Units

FIAT
Units consisting of

6,600,000 Non-Convertible Savings Shares

of Fiat S.p-A. and Warrants to Purchase

660,000 Common Shares of Comau Finanziaria SpA

Shearson Lehman Brothers International

e

EBC Amro Bank Limited McLeod Young Weir International Limited

The Nikko Securities (Europe) Co. Ltd. Soci6t6 G6n6rale

Svenska International Limited

August, 1986

and build in the UK, the next being
has at Solihull

Tarmac has won farther pro-

jects worth nearly £6m. Two of

the largest are In the West Mid-
lands where the company has a

£L7m contract for a road and
associated works at Westwood
Business Park, Coventry, for
Coventry City Council, and a
tiw contract for a factory at

Daventry, Warwickshire, for

Isotron. At Chesterfield, Kent;
the company has a fl.lm con-

tract for alterations to a road,

and estate roads and drainage
for Benbonme. Other projects

include demolition and refurbish-

ment work at Port Sunlight
Merseyside, for Lever Brothers
(£781,000) and a management
contract for converting a ware-
house into 28 workshop units at
Wallasey, Merseyside, for Mersey
(£539JXW).

*
A "single source responsibility*
design and build approach has
been chosen by Langbaurgh
Borough Council for phase 2 of
the improvement and remodelling
of the Spencerbeck Estate,

Ormesby, Cleveland. SHEP-
HERD BUILDING SERVICE
has been awarded the contract,
worth £L5m, which will provide
66 new or refurbished homes.
Phase 2 involves demolition of
50 dwellings, the refurbishment
of 41 dwellings and construction
of 22 homes, together with
external works. The scheme
provides for 12 types of two-,

three- and four-bedroom houses,
two-bedroom bungalows and one-
bedroom flats to be grouped
round four culs-de-soc. The pro-
ject is scheduled tor completion
in September 1987.

*
MYTON, a member of the
Taylor Woodrow Group, has
started work on a £4.9m project
for the Property Services Agency
(directorate of civil accommoda-
tion) for the renovation of
buildings and construction of

units in a 22-bnilding project at

the Building Research Establish-
ment, Ganton, Herts. The

project will provide laboratories,

testing faculties, offices, work-
shops and supporting services

required to accommodate the

programme of research into

timber and components being
transferred from Princes Ris-

borough Laboratory to Garston,
and for the refurbishment, after

the removal of asbestos, of the
main materials science labora-

tory at Garston. The work is

scheduled for completion in
summer 1987.

with thaThis Advertisement fc issuod in

ntqulmmBrrts of the Council of The

Portsmouth Water
Company

(Incorparatad in England}

Placing of £8,000,000

10% per cent Redeemable Debenture Stock, 1996

at £100 per cent. (£10 per cent, paid)

Application has been made to the Cfcuncti ofThe Stock Exchange
tor the above Stock to be admitted to the Official List The Stock

will rank tor Interestparipassu withthe existing Debenture Stocks

of the Company
Inaccordance witttherequirement* of the Council ofThe Stock
Exchange £800,000 of the Stock to avaltaNo in the Market on
the date of Publication of this Advertisemem.
Particulars of the Stock have been circulated In the Extel

Statistical Services Ltd., and copies will be available, tor collection

only, during usual business hours until 4th September; 1986 from

the Company Announcements Office of The Stock Exchange,

London EC2. Copies may also be obtained during normal business

hours up to and including 18th September. 1986, from

Seymour, Pierce & Co.,
10 Old Jewry;

London, EC2R BEA
or from the Company’s principal office,

**BrzxMwmpiBn Springs,"

West Street, Havant,
Hants. PG91LG.

3rd September; 1986

GRANVILLE
GrcmviH* & Co. Limited
8 Leva! Lane London EC3R 8BP

Telophono01-621 1212
Mombor of Rmbra

High Low Company
Grass Yield

Price Chang* div.(p) % ,

P/E
Fully

Actual ta*sd

1d8 118 Asa. Brit. (no. Orri. ... 1» 7-3 5.5 8.1 7£
151 121 AM. Brit. Ind. CULS... 131 — 10 O 7J
125 43 Al rap rung Group 105 — 7.8 7 3 c.g 5.9
48 28 Arm itson and flhodna... 35 — 4.3 12.3 4.3 52
1M 108 Bardon Hill 185 — 4.6 2.5 21.0 19.3
80 42 Bray Technologiea 80 — 43 5-4 9.5 8.7

201 75 CCL Ordinary 85 — 2.9 3.4 6.0 9.4
16Z ns CCL ITpc Conv. Pf. ... 6G 15.7 15.3 —
242 SO Carborundum Ord 242 — 9.1 3.8 11.7 12.0
84 83 Carborundum 7.6pc Pf. 93 — 10.7 11 S —— —
78 46 Daborah Services ...... 78 _ 7.0 9.0 8.1 1D.7
32 20 Fradarlck Pariwr Group kJ*a — — -a- — —
125 GO Gaorga Blair 120 — 3.8 3.2 3.1 4.4

71 2U ind. rtacraiun Miiingt 71 — 3.0 4.2 18.7 15 7
218 156 (ala Group t<57 — 15.0 90 12.S 19 2
124 101 Jackson Group ......... 124 — 6.1 4.9 8.4 7.6

377 228 Jamaa Burrough 375 — 17.0 4.5 10 5 9 6
100 85 Jamas Burrough 9pcPI.

John Howard Group
BBxd — 12.9 13.2 — —

95 SS 50 — 5-0 8.9 — —
1D3S 342 Multi ho USB MV 875 — — 45.9 59.8

380 260 Raeord Rldgway Ord.... 375 — — — 6.7 11.6

100 89 Racord Rldgway lOpcPf 39 — 14.1 15.B — —
82 32 Hobart Jenkins 75 — — — 3.3 4.7

38 28 Scruttons "A" 38 — — — — 9.7

in BS Torday and Cartlsla ... 111 — 5.7 5.1 6.7 6.B

370 320 Trsvian Holdings 322 — 7.9 2-5 8.7 8.8

» 25 Uni lock Holdings ...... 09 — 2.8 4.1 12.7 11.9

203 83 192xd — 9.9 S.2 10 8 13.

2

22S 190 W. S. Yaatia ............ IS7 17.4 3.3 19.7 31.9

NOTICE OF REDEMPTION

To the Holders of

COCA-COLA INTERNATIONAL FINANCE N.V.

11%% GuaranteedNotes due 1989

tat, pursuant to the provisions

ofOctober L 1982 among the
n Guaranty Trust Company of

NOTICE ISHEREBY GIVEN to the holders ofthe outstanding 1154% Guaranteed Notes due
.
1989 ofCoca-Cola International finance N.V. (the “Company") thaL,jiursuant to the provisions

of Section 6 of the fiscal and Faying Agency Agreement dated as i

Company, The Coca-Cola Company-Uhe“Guhj
New York (the “Fiscal Agent**) and Paragraoi
Company has elected to redeem on October\ 1986 all ofits outstanding Notes at a redemption
price of 101.5% ofthe principal amount thereofplus accrued interest to the redemption date.

Payments will be made on and after October 1, 1986 against presentation and surrender ofNo tes

with coupons due October 1, 1987 and subsequent coupons attached in ILLS, dollars subject to
applicable lawsand regulations, either fa) at the office of the Fiscal Agent in New York City, or (b)
at the main offices ofthe Fiscal Agent in London, Brusselsand Frankfort, Swiss Bank Corporation
in Basle and Zurich, and Banque Generale du Luxembourg In Luxembourg. Payments at the offices

referred to in (b) above will be made by check drawn on a dollar account maintained outside the
United States and its possessions or by transfer from a dollar account maintained outside of the
United Stales and its possessions toa dollar account maintained by the payee outside the United
States and its possessions.

Coupons due October 1, 1986 should be detached and collected in the usual manner:
From and after October L 1986 the Notes will no longer be outstanding and interest thereon

shall cease to accrue.

Under the Interest and Dividend Tax Compliance Act of 1983, we may be required to withhold
20% ofany gross payments made within the United States to certain holders who (ail to provide us
with, and certify under penalties of perjury, a correct taxpayer identifying number (employer
identification number or social security number, as appropriate) or an exemption certificate i

before the date the securities are presented for payment. Those holders who are required to provide
tbefr correct taxpayer identification number on Internal Revenue Service Form W-9 and who foil

to do so may also be subject to a penalty of $50. Please therefore provide the appropriate certifi-

cation when presenting your securities for payment.

COCA-COLA INTERNATIONAL FINANCE N.V.
Dated: August 26, 1986

Thisadvertisement complies with die requirements ofthe Council rtfThe StockExchange.

Federal Business Banque federate

Development Bank de developpement
(An agent ofHer Majesty in right of Canada) (Mandataira da Sa Majestd du Chefdu Canada}

Canadian $100,000,000

9% Notes due September 16, 1989

Thefollowing have agreed to subscribe orprocure subscribersfor dieNotes:

Wood Gundy Inc.

Citicorp InvestmentBank Limited McLeod Tfoong Weir International Limited

Orion Royal Bank Limited

Banque Bruxelles Lambert S.A.

Commerzbank AktiengeseHscfyaft

Daftra Europe Limited

Goldman Sachs International Corp.

The Nikko Securities Co., (Europe) Ltd.

Swiss Bank Corporation International limited

Banque Nationale de Baris

Credit Lyonnais

Dominion Securities PftffeJd Limited

Morgan Guaranty Ltd

Nomura International limited

Tbronto Dominion Internationa! Limited

Union Bank of Switzerland (Securities) limited

AppJicationhflftbeenmadfetotheC^niicnlof^ StockExclmug©forthe Notes,issuedat100%%per cent,tobe admitted
to the Official List, subject only to the issue of the temporary global Note.

Interest on the Notea wiQ be payable in arrear on September X6, beginning September 16, 1087,

Particulars ofthe Noteaandthalasnei;inthe form ofan Ertel Card, are availableinthe Rrtrf Statistical Serviceand
copies may be obtained during usual business hours tip tomd including September 5, 2986 from the Company
Aunonncememts Office,TheStockExchangeThrogmorton Street,LondonEC2andnptoand including September

1886 from:

WoodGundy Inc*,

30 Finsbury Square,
LondonEC2A 1SB

R. Nivison& Co.,
25 Austin Friars,

LondonEC2N 2JB

Bank ofMontreal,
9Queen Victoria Street,
London EC4N4XN

September 8, 1986
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IMI
Intezim Report
for the HalfYear to

30June 1986

Turnover

Trading profit

after charging depreciation

Income from fixed asset

investments

Net interest payable

Profit on ordinary activities before

taxation

Tax on profit on ordinary activities

Profit on ordinary activities

after taxation

pficabteton-
'subsidiaries

Profit applicable to shareholders of

IMI pic before extraordinary item

Extraordinary loss after taxation

Profit applicable to shareholders
of IMl pic after extraordinary items

Earnings per share
(excluding extraordinary items}

7bebtFytmrtmi^sbc3wasboictwoj>mKmtL Tlnna>askraehiBwIB8SmaIxkitmlhoaamm>dlted*aBaBt*
bid) hire been ddfewed to (be Seg&frar of Companies.

1888

Fbat

SbMonffls
£mffion
383.2

1985

First

SheMonths
ErnRCon

404.3

1966

Year

tmfflion

766.2

31£ 27.0 63.7

1 102 1 PH-| 1 18.B |

L3 L5 32
(2.7) (5.9) 0.1)

30.5 22.6 57.8

(8-8) (7.8) 07.2)

2L9 14.8 40.6

J04D (03) (0.5)

ZL7 14.5 40.1

— — (25)

ZL7 145 37.3

7.5p 5.4p 14.9p

DIVIDEND
The Directors have declared an intezim dividend for the current year at the
rate of 2.5p per share (1985: 2.2p per share). This dividend will absorb
£7.9 million (1985: £5.9 million) and will be paid on 20th October 1988 to

shareholders on the Register on 25th September 1986.

BRIEF REVIEW OF ACTIVITIES
The analysis of turnover and profit on ordinary activities before taxation

by class of business is set out below

1986 1885 1985

HW* Hrat Y
Sbt Months Six Months

Turnover Profit Turnover Profit Turnover Profit

Building Products
£m
86

£m
4.3

£m
83

£m
1.5

£m
169

£m
7.7

Heat Exchange 36 2.4 40 2JS 77 4.9

Drinks Dispense 71 6.8 73 7X) 130 125
Fluid Power 57 7^ 44 5.0 85 1L2

Special Purpose Valves 22 2J. 20 L8 38 42
General Engineering
(and other activities) 40 3.8 43 ZJ5 83 85

Refined end Wrought Metals 104 Ol 137 4.0 251 119

410 32J) 440 24.1 833 61.0

Items not attributable to
specific class of business _ (2-3) (15) (32)

Intra-Group Sales (33) — (36) — (67) —
383 30.5 404 22.6 766 57.8

Hates
The zesnlto of Martonairhave bean xnccaparated (jn Thud Fcrwor) ftom I? April 1988 and
contributed £130million of satesand&1Jmillimcfpro-tax profitinthe fiat halfof 19BB.

First half pre-tax profits of £30^mwere 3596 higher than those repeated
last year. Lower sales mainly reflected lower copperpaces and
translation of overseas sales at lower exchange rates. Compared with tfaa

first half of 1985:-

Market conditions for most of our building products improved andwe
continued to benefit from rationalisation measures takenpreviously.

In heatexchange we achievedgood results from aluminium products for
the motor vehicle and aircraft industries,but profits were affectedby a
strike early in theyean

Our specialisedcomponents in general engineering did well and, with
otheractivities in this sector; more than offset somewhatreduced figures
in alloy tuba

We achieved increased profits in special purpose valves, mainly through
higher sales to the chemical industry.

Growth in drinks dispense continued strongly in the UK and Europe. The
US market was more difficult and results were also affected by the
weakness of the dollar.

Results in refined and wrought metals reflected continued demand far
titanium.

Our fluid power activities benefited from further growth and from the
acquisition of Martonair. Since acquisition we have made significant

progress towards integrating Martonair with our existing fluid power
activities although the major benefits will not flow through until 1987.

In addition to profits attributable to Martonair, the Board expects better
results in the second half than in the first; despite flattening of demand in
some business areas.

BUILDING PRODUCTS. HEAT EXCHANGE, DRINKS DISPENSE ILUID POWER,
SPECIAL-PURPOSE VALVES, GENERAL ENGINEERING, REFINED ANDWROUGHT METALS

IMI Pte, P.O. Box 21*, UrariaglumM ZUL
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Creighton Laboratoriespic
(fncorpomtod in England under the CompaniesAda 1948 to 1007;number 12S7964)

Placing by
Singer & Friedlander Limited

of 1,000,000 Ordinaryshares of20p each at 130p pershare

Authorised

£1,000,000

Share Capital

In Ordinary shares of 20p

Issued and
fully paid
£733,520

Creighton are creators and manufacturers of high quality tofletrios, and fragrances,
containing natural ingredients. They also design and produce associated containers and
packag]ng. The Companymarketsand distributes hs productsunderthe ‘CreJgmon’nameand
also manufactures customerown label ranges tor well known retailers and other outlets.
Particulars relating totheCompanyareavaliable IntheExtel Unlisted Securities MarketService
and Copies ofsuch particulars maybeobtained during normal working hourson any weekday
(Saturdayexcepted) up to and Including I7lh September from;

Singer& PriecHanderLimited,
21 New Street,

London, EC2M 4HR,

3rd September, 1988

Stock Beach& Co.,

Wamfoiti Court,
Throgmorton Street,

London, EC2N 2AX
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Phoenix Timber rescue

package as losses mount
BY TERRY POVEY

A FINANCIAL package to
rescue the struggling Phawiix
Timber company has been put
together by merchant bankers
Morgan GrenfelL The package
has the support of Investors in
Industry, the venture capital
group which has £4m invested
in the timber company.
Under the planned scheme

announced yesterday Phoenix
proposes to raise £5-2m net,
about twice its present market
capitalisation, through the issue
of 7.26m new shares at 75p
each. At present the timber
company has Sm shares in
issue.

Also announced was the tim-
ber company's results for the
year to March. Lasses before
tax were £973,000 (£81,000 loss)
on a turnover £6m lower at
£37-2m (of which £970,000 was
contributed by discontinued
businesses). After an extra-
ordinary debit of £688,000
(£774.000 debit) the loss attfri-

butable to shareholders was
£l-60m (£894,000 loss) or a loss

of 82Ap a share.
Phoenix has been the subject

of a bitter battle for boardroom
control since early in 1985.
The company incurred pre-tax
losses in five years out of the
last six and shareholders funds
have fallen to £Llm as of
March 31, less than a third of
the 1980 leveL Net debt has
risen to more than two and a
half times shareholders funds—
to a total of £7Am.

In March, however, a new
senior management was finally
installed at Phoenix. Mr Peter
Quinn, formerly chief executive
of the Planet Group, and Mr

David Darke, an industrial
adviser, were taken on as chair-
man and managing director
respectively at the urging of 3L
The company Is now looking for
a finance director.

According to Mr Quinn the
company was suffering from a
failure to adapt to changes in
the timber market and that
attempts at diversification had
been unwise — in the case of
DIY retailing it “had been
disastrous," he said. Among
the anomalies arising from
over-decentralisation, said Mr
Quinn, was that accountants
outnumbered sales Staff by .19
to four.

Since March, the new team
had concentrated on restructur-
ing around the company's core
activities — timber trading,

buDding components and wood
infestation treatment.
This rationalisation process

was now at an end but the size

of the company’s debts was pre-
venting any shift into the next
phase in which growth could be
expected and hence the rescue
finnneing package.

Morgan Grenfell has arranged
to place up to £6.88m of the
sew shares with 15 institutions

and the remaining 380,000 win
be subscribed by the directors.

As the new shares will consti-

tute over 70 per cent of the_
expanded ordinary capital, exist-"

ing shareholders will have the
opportunity to vote on the pro-
posals a an EGM on September
28 and to subscribe for up to
half of these for which a pro-
visional placing agreement has
been arranged.

If the rescue issue goes ahead,

Phoenix's auditors, Ernst
Whinney, have said that they
will withdraw a proposed quali-

fication of the 1985-86 accounts.
The accountants had initially
prepared the accounts on
"going concern basis" subject to
shareholders approval for the
rescue scheme.

• comment
Clearly 3i thinks a great deal

of Mr Quinn and so do the instir

rations which clamoured for a
larger chunk of the placingthan
Morgan Grenfell was able to de-
liver. No doubt most of the
institutions have come to the
conclusion that provided £2m a
year of interest charges can be
reduced to more manageable
proportions then a positive
profits and cash flow will be
restored and only the downside
is limited. History appears to
be on the side of the rescuers

—

over the past 10 years the
shares have been below the 80p
level only for about 18 months
in 1982-63. On the news of the
rescue scheme, even the pros-
pect of heavy dilution was not
enough to produce a drop and
the shares rose 2p to 90p. How-
ever. timber trading is a fine
margin business which is much
subject to the ravages of cur-
rency movements and building
components is for the moment
an uncertain sector. It could
therefore, take all the new
team’s skill to do more than
consolidate the rescue effort

made so far at low levels of
return. But perhaps all 31

wants is something ship shape
enough to attract attention in
bidder circles ?

Norank jumps
to £326,000
at midway
Pre-tax profits of Norank

Systems, the merchandising and
display systems company which
came to the USM in December
last year, more than tripled to
£326,000 (£90,000) at the six
months stage. Mr Bob Morton,
chairman, said another record
year’s results woe in prospect

Turnover in tile six months to
June 30 1986 rose to £847,000
(£392,000). Earnings per share
increased by 3B5p to 5J>9p and
the interim dividend is l~5p net.
Mr Morton said trading condi-

tions for the company, which
had benefited from the expan-
sion of retail rfminc selling
music products, remained buoy-
ant.

Hyman falls In first half
LOWER pretax profits were
yesterday reported by Hyman,
tiie Oldham-based polyurethane
foam converter and manu-
facturer. for the six months to

June 30 1986. The figures were
down from a re-stated £894£46
to £813,049.

IB an effort to combat with
the deterioration in operational
profitability at Hairlok, from a
profit of £169,000 last year to
a loss of £109,000 this year, Mr
Peter Buckley, the chairman,
has requested Mr V. W.
Mannlon to move to Bedford
and take over.

Group turnover in the open-
ing half rose from £L7jB7m to
£2035m. me pre-tax figure was
after share of profit of a related
company down from £22,776 to
£7,697 and net interest payable

of £347,706 compared with
£2864*22. Tax took £294,730
against £355,319. There were
minorities of £11*954 (£1,123),
and an extraordinary debit this
Hum of £35,055.
The interim dividend is un-

changed at 0.75p— last year’s
total was L5p net from pre-tax
profits of £l~92m. Stated earn-
ings per Sp share were L72p
(L88p) before extraordinary
items.

HOWNTKEE MACKINTOSH
announced that acceptances
have been received in respect
of 952 per cent of the
42.569,813 ordinary shares
offered by rights at SSOp per
share. Shares not taken up
have been sold at a net premium
of 43B7p per share over the
issue price.

The Fourth
Professional
Personal
Computer
Conference
London, 30&31 October, 1986
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Hnqndal Times
Conference Organisation

Minster House,ArthurStreet,
London EC4R9AX.
Alternatively,

telephone 01-621 1355
telex: 27347 FTCONf G.
fax: 01-623 8814

Sharpe & Fisher

doubles to £1.3m
BOTH TRADING companies

—

building supplies .and_DXY
stores—at Sharpe 4b Fisher
showed a substantial increase in

profits in the six months to
June 30 1986 and a £127.000
profit os the sale of property
enabled the group to almost
double its pre-tax figures.

In reporting profits up from
£669.000 to £L3m, Mr Roy
Stringer, the new chairman,
pointed out that the first half
of last year was a particularly
disappointing trading period.

In view of the first half im-
provement. tiie interim dividend
is being raised by 23 per cent
from 0.61p to 0.75p set—last

year a total of 2£3p was paid
from pro-tec profits of £2.1 6m.
Stated earnings per 25p share
were doubted at Agp.
Group turnover was up from

£23£9m to £2&36m, with build-
ing supplies contributing
£L5.78m (£l4.16m) and DIY
stores £12.58m (£9.43m). An
increase of £130,000 to £278^)00
in profits wax achieved by build-
ing supplies, and DIY stores
improved considerably from
£521,000 to £916,000.
Commenting on the figures.

Mr Stringer said She building

supplies division achieved a

sales volume increase following

an improvement in the general

demand for building materials.

Profits were np by 88 per wot,
although they had not yet
reached the level at which the

group was aiming; but with the
benefits of its re-organisation

beginning to show, the trend
was encouraging.
Be said sales in the Sand-

fords DIY and garden roper-

stores showed a satisfactory

increase, but because of the
poor weather in the Bpring, the
increase was below expecta-
tions. Profits were ahead by 76
per cent. Initial results from
the new Redditch store, opened
at Easter were encouraging.
A new store in Droitwich

would even later this mouth,
and further stores were
planned.
Mr Stringer said results for

the year would obviously
depend on the level of demand
In the second six months. So
far that continued to be ahead
of last year, but he did not
expect the same level of
increase as in the first half.

Evans Halshaw at £1.3m
and further growth ahead
Evans Halshaw. the motor

distribution group bought oat
by its management in 1984 and
floated on the Stock Exchange
earlier this year, made strong
progress in the first six months
of 1986 and started the second
half well.

August deliveries of new ears
were at a record leveL the Mote-
products and contract hire divi-

sions have continued their
growth and the directors said
yesterday they were confident of
a further good group perform-
ance in the second half.
Turnover for the opening half

improved from £74.6m to
£85.9Bm end at the pre-tax level
profits surged to £3_S3m, an in-

crease of 52 per cent over last

time's £876400.

The directors are proposing a
special interim dividend of
0.72p net and still Intend to pay
a final of 348p as forecast m
the offer for sale prospectus.

During the half year all

divisions showed significant im-
provements in performance and
the motor division contributed
increased profits from all of its
franchises.

Currently the directors are
pursuing strategic expansion of
the contract hire division. They
said the fleet was growing at
an annual rate of over 50 per
cent.

First half Interest accounted
for £758400 (£810.000) and tax
for £413,000 (£211400). Earn-
ings worked through L8p ahead
at 84p per 25p share.

Stat-PIus profits rise 70%
Stat-PIus, the office station-

ery, printing and furniture re-
tailer, announced pre-tax pro-
fits up by 70 per cent and a
doubling of its interim dividend
in its first six-monthly state-

ment since achieving a full list-

ing.
Pretax profits ipse from

£675,000 to £L.15m in tire six
months to June 30 1986 and the
interim Is 2p (In).: .

-

Mr Derek Bird,' chairman,
said the group had continued
its expansion in tire south-east,
and its new operation to serve
the southwest and Wales had

surpassed targets set last year.

He said the administration
systems and controls had
allowed the group to increase
its operating margins by hardly
increasing staff levels and hav-
ing a lower product inventory.

Cash flow in the six months
continued to be strong with
deposits of an

Turnover increased to £3-65m
(£2.7m)‘ and operating profit
rose from £843400 to £1.04m.
tiie group paid tax' of £464,000
(£283,000) and earnings for the
half year come to 9.6p (54p).

BOARD MEETINGS
Tbe following com pan let hive notified

ifstM ol board moatinfla to the Stock
Exchange. Such meetings are uauelly
hold for tha purpose of eonakfarinB
dhrldanda. Official indications srs not
svsilabla as to wfiethsr tha dividends
are Interims or finals and tfaa sub-
divisions shown below are baaed
mainly on last year's timctabla.
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Baird (WUliam)
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Sept 12
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Oct 2
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Sapt 9

mnc*. Wataa City of London Properties.
WMeon Connolly. World of Leather.

Flnald CaHuhmlsn Oftahorv.
Mitchell Cons
Tor Invastmant Trust

Oct 2
Sapt 4

The Australian IndustryDevelopment Corporation
(A statutory corporation, wholly owned and

j

U.S. $100,000,000

lift PER CENT. NOTES DUE 1990

NOTICE IS HEREBY GIVEN that, pursuant to Condition 6(b) of
tbe Notes, the Corporation will redeem on October 2, 1986
US$8,000,000 principal amount of the said Notes. A further notice
specifying the serial numbers of the Notes called for redemption will
be published. Currently outstanding US817.0Q0.000

September3, 1986
By Citibank, N.A. (CSS1 Dept,)
London fecal Agent CITIBANKo
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ACROSS
1 Bar from church exercise (6)

4 Declines pie, though that s

kept quiet (8) ^
9 Quotation making X turn

colour (ffl •

18 Flashy dispute with most
important man (8)

11 Calms down a wild beast (6)

12 Well-balanced yet apathetic

(8)

13 The rich holding of some
woman (3)

14 An "ambassador for example
coming in late (6)

17 Plants, in the main (7)

21 Dicky tried a string of Invec-

tive (6) . .. «
25 Note gunmen get-tune C3>

28 An outstanding feature of

the seaside (8)

27 Notorious criminal—top one

(6)

28 Large tin, battered but intact

(8)

29 Gas is in general more desir-

able than ever C6)

39 The alien a good man
phoned with little hesitation

(8)

31 Keen painter's turnover

before tae depression (0)

DOWN .

1 Inside, but may be sent out-

side to make complaint (8)

2 Trick to flog travel facility

for stock-buyers (8>

3 There's now a way to get

what the children want at

Christmas (81
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5 Hurt one representative
with a look (6)

8 The blunders .of a ren _ __

in 25 across (© - . -
7 Law-breaking article written) SiBST

in Russia (6)

8 Deal with food summary (8)

12 Entice 15 down back to the
sheltered side (7)

15 In this diet people eliminate
fish (3)

18 Allow for rent (3)

18 A catastrophe involving sad
rites (8)

19 The aristocracy stop on time

<8)

29 Respectful always in the
break (8)

22 Cash in convertible bonds (6)

23 Found gold star (8)

24 Labour over an apt phrase
(6)

25 Fix commission (6)

«
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COMMODITIES AND AGRICULTURE /:

UN food agency calls for fairer

farm trade deal for Africa

LONDON
MARKETS

ST PETER BLACKBURN M ABIDJAN

MOST AFRICAN countries countries could double the allocation should be given to tions systems such as the Ivory
could reverse the long term growth rate of cereal food pro- factories producing fertilisers, Coast and Malawi have been
decline in food output duction and reduce the con- pesticides and farm machinery, among the continents most suo
feed themselves by the year tinenfs total cereal deficit to The FAO estimates that a six-

2010, according to a report 76m tonnes a year from 100m fold increase in fertiliser use is

presented today by the UN tonnes by 2010.

Food and Agriculture Organ*- It stresses the need to pro- The Tanzanian Government
nation (FAO). But the report tect the environment however,
says tfily will only be possible Excessive exploitation of farm-
12 African governments give land, over-grazing of pastures,
absolute priority to agriculture deforestation and poor water
and protect the continent’s management have caused
natural resources, and if indus- Increasing encroachment by
trialised countries give Africa deserts it says.

a fairer trade deal. estimates
Mr Edouard Saouxoa, the over $lbn has been wasted

FAO director general, warns over the past .15 years on 31-

in the report u not all the conceived projects to control
wrongs o fthe past can be put pasture grazing.
right within five years . . . there
Is a long straggle ahead."

One reason was the failure
to Involve local people in pro-

If past trends are allowed to ject planning and implementa-
continue there would be tion. In future projects should
“ repeated and massive famines use a " botom-up ” rather than

The Tanzanian Government
has announced increases of
around 9 per cent in pro-
ducer prices for food crops
and retell price rises of up
to 121 per cent for basic
foodstuffs.
The changes benefit

farmers who grow maize,
paddy, wheat, soya, cassava,

millet, beans, copra, sesame,
groundnuts and castor seeds.
The higher retail price rises
affect rice, sugar, maize and
wheat floor and range from
31 per cent for rice to 121
per cent for maize.

- while food imports could bank- top-down ” approach, the

cessful agricultural producers.
The report urges a fairer

deal for Africa in world trade.
“It makes no sense to offer aid
with one hand and to restrict
African exports with the other,*

1

Mr Saouxna declares.
In the short term tariff bar-

riers could be removed from
non-competing commodities
such as coffee and bananas. In
the long term the report says
that European, US and Japanese
taxpayers may force the re-

moval of direct farm subsidies
costing an estimated WOhn
annually.
Many African countries have

made "considerable progress**
towards allocating to agriculture
a target of 20-25 per cent of

rupt even prosperous African report recommends.

.
a target of 20-25 per cent of

, . . . 0 annual public investment, and
needed if the desired 3 per cent introducing policy reforms, says

countries,n the report warns. The FAO says that farmers annual increase in agricultural the study.
The report, entitled “African need support in four wain output is to be achieved.

Agriculture: the next 25 areas:

years,” is accompanied by a • Eff

programme of action detailing report
steps towards recovery. It is official

It adds that "donors have fur-

TBE RECEOT . upsurge In the
platinum price was checked
yesterday, but only after a
fresh 5i-year peak had been
achieved. The London market
price, which had risen $41 a
troy ounce last week and
Bother $11.50 on Monday as
speculator* continued to react

to concern over the situation

in South Africa, moved fur-

ther ahead to reach 86M-50 at
the morning fixing yesterday.

But it fell batik sharply to

stand at $640 an ounce, only
$2 up on the day. at the after-

noon fixing. On the London
Metal Exchange meanwhile
the cash aluminium price was
boosted to a 2f-month high by
news of a strike at Noranda’a
smelter at New Madrid, Mon-
tana. The price ended the day
£1X50 up at £785 a tonne.
Coffee futures prices lost some
of their recent gains as specu-
lators took their profits. The
November position, which
advanced £95 last week and
another O14J50 on Monday,
ended £39.50 down on the day
at £2,342.50 a tonne after

dipping to £3£L0 a tonne at
one stage.

LHE prices supplied by
Amalgamated Metal Trading.

INDICES

REUTERS
0aptTjX59~» SFBT agoiYaarago

I461Lelwi.ll 1449.6 1 IB9xT
(BaiK Saptambar 18 1831-lOpT

DOW JONES

US MARKETS PtATWUK SO troy as, 3/trey «x

m
|

87 I ago
|
ago

118.40117.08 — .118.78toot 118.40117.88 — .118.78
ftt .iatLC7.lSO.Sg - a14.47
(Bata: Dacambar 31 1831« 100)'

main price changes
In tonnes antes* otherwise stated.

' Sant. 8 +or Month”

PRECIOUS METALS again

dominated the traditional

commodity markets in New.
York, with platinum extend-

ing its recent bullish run by
recording a $25 limit move to

the upside to hit $65X30 per

ounce in the leading October

delivery- Gold futures also

responded, with a strong spot

market encouraging the main-

tenance of long positions and

die breakthrough of $400.00

per ounce on the December
position triggering a number
of stops to take the market

to new contract highs at $4X3
before settling at $41X The
breach of the important
psychological resistance at

$400 was seen as derisive for

fiie near term prospects for

the market New York coffee

futures disappointed many of

its recent observers, losing

over 2 cents net since last

Friday's dose, following

expectations of a good test

of the 52.10 level in the lead-

ing December delivery. A
strung London market during
the American one-day holiday
had prompted many to re-

establish long positions on the
Opening; but the market
encountered steady liquida-

tion pressure at $2.07 from
commission-house sources.
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Cloaa High Lew
8tet 84X8 6004 BUS 614.7
Oct 54X0 — —te *17.5
Nov 5472 — rawa 62L7
Oee 860.8 552.0 8U4
Jan 5634 5304 8304 RTKf
March ESX3 66XS 632.6 630.7
May S63.5 5614 sxr.s 636.7
July 58X9 BB3.B 5*4.0 5414
Sept 574.6 663.6 >04 HU
Dac 1834 6700 W4 B6.4

112.000 &>, c«itx/a>

Ctoaa High Low Prav
Oct 6.07 &-XE 841 543
Jan 6.60 540 8.80 842
March 8.06 6.28 841 X16
May 847 X49 846 *40
Sapt 6.82 B.63 6.62 LB
Oct 8.87 846 6.00 6.79

CHICAGO

LIVE CATTLE 40,000 lb, csnt*/1b

areas: • Institutional reform: Short- the? to go. Per capita aid foil Amalgamated Hi
• Effective incentives: But the age of skilled manpower will be by 3 per cent a year during
report prints out that higher a major problem for at least Africa’s most serious economic
official producer prices are in- the next 15 years and major crisis in the early 1980s. the ALUMINIUM

Coconut (PND
Palm Malayan

being discussed at an FAO sufficient if exchange rate dis- efforts are needed to improve report notes. Il
ggggMai

NEW YORK
ALUMINIUM 40.000 A, canta/ft

Oct
Oom
81.62
p»

High
8240
99JO

Low
61.46
68.86

Prav
61.77
ipf jyM68

Feb 67.92 58.87 67.90 6840
April 58.00 69.55 68.66 60.16
Jon* 6X8S 6840 8X50 68.75
August 67.80 67.60 57.40 —

regional food summit attended tortions make im; cereals practical training, research and Donors are urged to write off
by some 40 African countries cheaper or small farmers are extension services. These should the debts of the poorest couu-
which started yesterday in unable to obtain more land or include women—the main food tries, grant more flexible aid

Unofficial + or
close (p.mj —

£ per tonne

Yamoussoukro,
political capital.
The report hy

nearly half oj

terms, finance more small-scalehe Ivorian farm credit producers. terms, finance more small-scale
48 Improved supply of inputs at • Unproved transport infra- farm projects and co-operate

thesises that the right time and price, structure: The report notes that more closely with non-govern-
all African Priority in foreign exchange countries with good coaununica- mental organisations.

{month • |

8.8 I+11.B
i-8 +8.5

nsa/788
771/761

Barter Fuutm. «107401 -[£10646 Nov
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Mo. » Hard WlntJ t I— X S-
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US 6240 BIAS
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“

— —- SX45 LIVE HOGS 30,000 lb, e*ftt®/R>
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Cocoa trade

confused over

Nigerian move
By Andrew Gowers

A TOP-LEVEL o

Dutch traders rebel against

grain tax currency anomaly
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8 months 9004 4

BY JOHN BUCKLEY
Official elding (am): Cash 800-0.5 JUTE—July/Augoat 1966, e and f

{874.8-6): tfiraa months 888-7 (891.8-2): Dundee: BTC *360, BWC 836a BTD

COCOA 10 towwaa. RMwa
Closa High Low

Sapt 2062 2082 2047
Dae 2148 2100 2116

* Unquoted, t Par 75-lb flaafc. c Cant* March 2187 2188 2108
a pound, a Oct * Cotton outlook. May 2216 2189
y Nov. x SaptrOct July 2236 2223 2210

Sapt 2263 2230 2220
Dac 2268 2280 2232

UTE COBFg 2£Z 37-000 n*- cents/tb

High
JUTE—July/Auguat 1986, .

c and f s*p« 200JO 203X0 1

High Low Prav
2082 2047 3048
2160 2116 2129
2198 2168 2175
2300 2189 2196
2223 2210 vane

2230 2220 2227
2260 2232 2247

Ctoae High Low Prav 4
Oct 67.82 68-26 6746 67.72
Dec SX10 6846 66.27 6X76 >“
Feb 54J22 6440 53.25 63.S5 r
April 48.87 4845 47.89 46.06
June 4942 4840 49.00 49 46
July 49-20 4X36 4X70 4847
August — — — 4642
Oct 4346 4345 4245 42.56

JUTE

delegation is undertaking a ATTEMPTS TO collect the from the UK in weaker sterling, could decide to take legal action Ctoaa: aoi-x

fact-finding w»‘«nnn to Lagos European Community's new the UK rate is worth only against processors who refuse standard

and other West African capitals cereal tax could run into a El 1L70 so he loses about 18p to pay the full rate. There hove £«*h_

later this month at a time of tangle of currency distortions per tonne on the currency been suggestions that if the
“

dees confusion about the in intra-community trade, differential. Dutch- "revolt” gathers pace official do

(874.5-6); are® ouedw: are BWC WB, BID qk 202.06 10700 20X00 20446
Wftdwnwit 8804 (875). Final Karto wo, BWD WJfte and I Antwerp: March 19840 204.00 196.75 20140 °*°
tfou: 801 -X OTC *330. BWC *33% BWD *300, BTD May 167.86 20X00 188.80 U9£0
".wjavin— 1 ;

—— woo- j,,u, imjs imoo imjm iimim

Cloaa High Low
Sapt 181.0 152.8 1SOA
Dac 163.0 184.0 1624
Merab 174.6 175.4 174.4
May 1824 182.6 181.8
July 18S.2 187.0 VISA
sept 187.4 1874 187JO
Dae 196.0 1964 18X0

deep confusion about the in intra-community trad-

future of Nigeria’s cocoa pro- acmrding to market analystx

duction and exports. The problem was hlghlighte

|+1XIB 890/853
+0 j874/874 COCOA

167AS 20X00 19840 19940
196.26 186.00 19840 18X00
19X75 — — 166JO PORK BELLIES 38400 lb. e*nte/Tb

— , ,
“— -r | Official Cloalng (an): Cmah 862-2.6 Futures opened a (ltda aaalar ind w

The Dutch association has a bladriirt arald be drawn up I (WW): merr*. stxa gra-TO): Madlaw • mxo ««. Mr

July 190.26 186.00 19840
Sapt 19X75 — —
COPPER 2X000 lb, canta/lb

Ckna msta Law

The problem was highlighted tnlTiirmlw. of those taking Bet Comite’a I —riamant-Wg-B (646). us Pwtow closing unchanged an. tea day. Con- B1.00 _ _ sg
late last week when the Dutch 5“ SJSTttH advice. I flCJSMUT P°Bnd* *"* ^ SS si.eo bxtd S

The delegation from the oS^nd F^d TVade AWte- not to pay over the FI 2A4 «u™’
.. .

Turnout

Cocoa Association of London, Sm11

§3 cSSnite difference but to calculate the
,
The Dutc* situation has

whose membership includes meSbera^Sld UefofoTa levy on the base of Ecu 5.38 already aroused^ a flurry of LEAD
coima producers and traders as multtaSmon ^utide? tos? In ““verted to the prevailing rate mwatemertm the UK

.

well as chocolate manufao- trvine the ta* fmm “I exchange of the country of Sade*

turers, will be seeking informa-
to prSlWS «ntin origin.

W
thoroughly irritated with file [

ahowad ranawad Intaraat at tte hlgha
of the day. raporta Gill and Duffux

. ,« -jl . _ m _ yiwfcwoui uqua iw |MllUUUGI U™ S? the grain were imported from This enables the Dutch cereal “mect to locate anv
SSSrcSSSnSS^bSiS! ZSEsSSg. s&te wWl * tekiL'Rtk*? ra&rTJS.

complexities of collecting the

Inofficial -I- or
itoMtomO —
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Ckna Hlgta Utm Prav CIom High low
6X60 61J2& 67.75 67.60 Fab 77« 77.82 7X50
(0J0 68.16 M«ch 7X87 76.87 7SJ5
61.00 — — 58.48 May 7X86 76.88 7X66
81.26 61.60 EX70 6X46 -W 7XW 7X00 72-50
6146 — — 6X68 August — — —
SUO 8X20 6930 69.00
8X16 6X10 69.75 5S40 -

6X50 61.30 6X10 8X76 SOYABEANS
«|0 60A 80^ 60.16 caata/60 Ib-baabat

low Prav
7X50 7SA2
7SJ5 7X87
73AS 73.86
72-50 72.00— 6X57
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8
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A Mreal proceasor bay- This is by no means the end of Trade AmocUthmi Offloi.i doaing (am): caah 270-0ji —

commodity Boards, including in* TTK min. for enimda ra- +ho dt.M tho I rm£JL\. «hn» mamlu Z72-XS (77AA. D*c

a variable levy at a lower rate, cedent However the UK Grain

Nigerian Cocoa Board.
ing UK grain, for example, re- the matter, however, since the (Gafin) has warned its own I*73 -5-*): ^ S*!?
ceives an invoice showing a Dutch collection agency (the members that they would be

This has left the London gross price inclusive of a Commodity Board for Arable unwise to follow the Dutch
trade uncertain as to exactly £3.373 per tonne levy, whirii is Products) is still bound to pay body's example at this stage.

US Spot: SJ5/21 cants par pound.
pound). Dally pries far Saptambar X
10146 (101.37): llva-day awngi for
Saptambar 3: 98.79 (9X78).

Salas: 6477 (3,304) lota of 10 tonnaa.

COTTON 80.000 lb, conts/B>

Cloaa High Low Prav Sept
CVoso
470.6

Mgh
47X4

Low
4674

Prav
482.6

Oct 3X77 36.83 3X45 3648 Hew 470.0 473.0 4674 4»4
Dm 37.76 37.80 3649 3648 Jan 4794 4814 475.6 48X2
March 3X87 3840 37.80 3742 March 0684 4904 48X0 486.6
May 3X80 3940 3848 3840 MW 4844 4964 481.6 602.0
July 40.65 40.70 3X10 39.11 July 49X6 4684 4934 6044
Oct 4145 39.76 3846 38.87 August 49X0 49X0 4814 5034
Dm 4240 42.10 4040 40.63

who is entitled to buy cocoa the UK equivalent of file com- the full fixed rate of Dutda levy
from Nigerian farmers and to munity’s fixed tax rate of 5.38 onto the commission,
export it, and who la respon- European' currency unite Nobodv fa ouite sure vet
stole for grading toe mateiiaL (Ecub). £ STreSSse**
The delegation, led by the

ite oi much levy gg Maria Cappuccto, a Gafta
tesion. official, prints out that the UK
quite sure yet as a net exporter with a weak

.

NICKEL

|L aSsT currency unite Nobody fa quite sure yet as a net exporter with a weak unofftotei'n

St „ what wfil be the response to currency fa in any case in a5“ * ASSSStenS^rtBSvmS? The processor actually pajwa what some trade experts reverse position from the ;
p»t ton.

Cocoa Assodation s chanman, price net of levy to the UK describe as the first mast Dutch in trade with most EEC caah g*™-*3 l+S-
1

Mr H. J. Fntze of me west pays the levy itself festatkm of watWwm “UDI" member statex “We believe < montha raeo-a 1-ej

Holland at the fixed Dutch over paying the levy. The com- that more can he achieved by
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duatwaly braak the pravioua day's high. Merab —
TOBBrffiUB profit-la king »*t In an Rabuate futurae April -

- later In the day. raporta Dmxai Burnham May 1644
M Lambert. The dU«ppo(nrnient of a Jim 1SJ67 ,

— — — « over puuuc IW «¥J, 1UG TOUT UU1C naiic tau in ohucvoi ujf nw-i.l -In,Inn famt- ndi KiU nnnwnramiirai or a JIM 15^8

feh^aJ^iioSMS^SS ”** P 1454^ The mission Mold insist that the tackling currency and other pg83)! thrS Mn(
thIT

,a6x«(2^S yidSLW July WJB
Sf 10 hold

^ ^-°^ trouble here for the Dutch pro- Board make up the difference anomalies on an EEC wide 5«iamwt_26i8 (2S3)-Jin«i Kerb aoa« SSaSUT^SfilSLfiStoSSSSSS cous im mymeeting m Lagw on September cessor, however, fa that when it itself between the official and rather than a national basis,” Turnover ion tonnes,
parted a rally, prices ended raox am

CRUDE OX (LIGHT)
42.000 US gaHona, cema/US gaggne

Lateat Htjjh Ijsv? Prm
Oct — 1646 16,12 16JN
Mov — 1648 1606 16JM
Oae — 16-37 16.00 15JS
Jan — 1X20 1540 16.7!
Feb ~ 16.00 1573 1X«
Merab — 1646 15.62 163i
April • — 1X68 WAS 16.62
May 1X64 1670 1563 1XSC
JIM 1X68 16.58 16^8 1648
July 16.58 1X66 16.66 1541

SOYABEAN MEAL K» tone, S/tm

1640
1546 Sept
15JS Oct
1X75 Dee
1X66 jaa
1X55 March
16.62 May -

15-50 July
1X48 Augoat 1S3.S
1648 Sept

-°?f
r com®* to claim the levy hack unofficial levies, or file Board she said,

involved in, or wishing to be
involved in, the cocoa trade.

Mr Robin Dauncey, chief exe-
cutive of the Assodation, said
yesterday that he had received
numerous enquiries from
would-be cocoa traders, most of
them Nigerians, since the
Cocoa Board was abolished.

ZINC
£55.00 IdWW.

COLD 100 troy nz. I/tray oz
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Coffee market set to

break volume record

US peanuts
setback
‘inevitable’
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Another Interesting dde^ffect THE London robusta coffee lation that supplies wfll be £y Our Commodities Staff
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ZZo/TncL ^3332 ^ ^ the Brani“ dnra*lit

Caah .78-9 +4.6 580/880 ££
g month* XI-1* _ |+9ja|44Jffi80 ^

Official otoaing (am): Caah 575.5- j5»_
6S (573-3J); thraa momha BB1-1J5 Sept.
(67S-8A); aettlBoiant 676.6 (873.5). _
Final Kart) Ctoaa: 8B4-4A Turnover. Sah

622S toiuiea. US Prime Waatam: 44/ >c°
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26664616
£6604280
8260-218S
9256066
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367.1 3*37 _
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404.0 3664 Oct
4064 48X8 Dee
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Cleee Wah Low Prav July
Sapt 10170 TOT.TO 8X30 168.10 Augt
Nov 10375 10340 101.70 10140 Sept
Jan TO6JO 10X30 104.00 10X26Sale*: 7^36 (8,771) Ion of E tonnes.

Cloaa High Law Prw
1347 1340 12.86 1X56
1X21 1340 13,10 1X66
13.74 14.01 1X83 1423
13.88 14.12 1X81 1448
1440 14.46 14.10 1X66
1442 14.70 14.40 14.90
14.56 1445 14JS8 16.06
14.85 16.10 14.66 15.15
-14,68 15.10 14.88 1642

ICO Indicator prices (US came per I 22K2 JSfS 1®-00
pound) for Saptambar 2: Comp, dally
1979 : 16-day averags.

Prices of N2JS00 (£L260) a proved 1
tonne and more are now bring London’s
paid by middlemen In toe markets,
interior, more than 50 per cent The L

proved trading conditions on
London’s soft commodity Cocoa futures volume also

showed a significant Improve- Prtx*ucten estimates.

The London Commodity Ex- ment last month over August I In Its latest report Kan

22.500 tonnes in the 1985-88 flM
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«oau«en esnmaies. u.oa (—> rins»it par kg. up 04 w*» on the del
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HEATING OIL 42400 US sgUona.
canta/US gelIona

more than prices lately paid by change, which also runs oon- 1985, with 70,550 lots traded Producten puts supply at

the Cocoa Board. If this con- tracts hi 'sugar and cocoa, said compared with 82^11, but 582,500 tonnes, up 48,500 tonnes QQLD
thmes, it could have a dramatic yesterday the coffee market was overall sugar volume fell by from the 1984-85 season. It

effect on Nigerian production in on course to break its previous 28 per cent In the first eight attributes the rise chiefly to ° Q|1* c
^S^T»t^

,

ath m
the medium term, since more annual volmne record of nearly months of this year, total increased exports from the US, SFn2Fl55!!i SS? Mrte^ twt
money will be available for i a™ lots, set in 1979. volume of all LCE contracts The report forecasts lower closed below «m highm hwets on
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throughout Vis
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41.70 and Hannan silver bullion 333.50

money will be available, for 14m lots, set in 1979.

— “ 41-30 (334.95) cents per troy ounce.

farmers to spend on fertilisers Coffee futu
and agro-chemicals. buoyed up by
Low incentives to producers

have been Identified as one of
the key reasons for a long-term wrw
decline in Nigerian production. \Af I-

The country was once the *" »
second largest producer after WEEKL1
Ghana, with animal output until jyj prices
«£e early 1970s of around Metal Bulletin.
300,000 tonnes, but production ANTminw-
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1"?*???1 ? aro,md one mSSSrSaA ]third of that leveL J
Ghana, another country on

Coffee futures are being was 31 per cent above the same exports ftom the US in 198W7.
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of cocoa consumed to Britain. COBALT: European free other sources, $ per to V 0, ctf) damage adding to the problems I SILVER
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China tries to boost earnings from rare earth
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CHINA IS modernising Its

production of rare earths in
order to Increase expert earn-

ings from these minerals and
their compounds. It fa invest-

ing to an advanced processing
plant and laboratory equip-
ment to extend the range and
Improve the purity of its

products.
Last year China, the second

largest producer after the US,
processed an estimated 9,080

tonnes of rare earth oxide
(REO) more than half of
which was exported. Export
earnings have been modest,
however—an average of $2flm
annually over the past five

years. This Is because, despite

their name, rare earths are
not generally in short supply

in relation to demand.
Most of China’s exports are

made np of rare earth edm-
douihI” in a mixture of 10 or
more different elements which
have been extracted from the

same ore. These unseparated
rare earth used in making
steel, glass and ceramics and
in cigarette lighter flints sell
for about $U® a kg of
contained REO.
There is, however, increas-

ing demand for rare earths
separated Into todividual
metals and metal oxides—for
use in Mgh technology indus-
tries including electronics.
These products on sell for
SL000 a kg or more:
europium, used to waKitg
television screens, costs about
$1A00 a kg. It is these pro*
ducts that China wants to
develop, taking on competi-
tors whs Include Molyeorp in
the US, Johnson Hatthey to
the UK and several Japanese
companies.

China has overcome some
formidable technical difficul-

ties but there may be more to
the future. Mr Wang Wen
Cheng, chief engineer at Yue

Long rare earths plant near
Shanghai, says that while
extracting rare earths from
ore fa complicated enough
separating the elements is
even mere difficult.

Until the 1960s China was
able to produce concentrates
of only 39 per cent REO
content, mainly extracted
from the world's largest
deposit of ore at Baetou,
Inner Mongolia. In the late

1970s processing improve-
ments raised the REO con-
tent to 90 per emit — high
enough to use as feedstock
for separation.

Specialising in Mgh parity
earths Yue Long fa China's
largest producer — they
account for more than 70 per
tent of the plant's ljooo
tonnes a year ’output by
weight and much more by
value. A much larger rare
earths plant at Baotou, with

a capacity of some 5,800-6,080

tonnes a year, has also ex-

panded Ugh ptuity produc-
tion after Installing tte third
separation line last year.

But according to Wang its

high purity output lags be-
hind Yue Lffiag’s, which has
spot about $759,906 in the
last three years on Imported
analytical equipment and b
now installing worth
of advanced processing plan.
Other investments are under
consideration.

Wang says that plant is

concentrating on two areas—
phosphors for coating tele-

vision radar and other
screens; and magnets made
of neodymium and samarium.
Wang says that these mar-
kets are expanding but over-
seas competition is tough.
“The rare earth business fa

very active in the world now-
adays."
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Slight boost for dollar
7HS DOLT.AH [pflfiwtj j 2tflB
support from oeoangisg eco-
nomic news yesterday, but over-
all sentiment remained depressed
lay Friday’s announcement of a
518-G4ljn TeeoTd us trade deficit
in 7uly. Tfae major US
economic data are unemployment
figures on Friday, but in the
absence of other news the market
took note of the August survey
of US purchasing managers, plus
figures an factory orders and
construction spending. Humours

£ IN NEW YORK

. Spot j81.48H>.l .4410,11 .4925-1.4885
t month hM4>ai pmoausipm
" “-557-1*3 pm 1*7-1* pmewMMlBm

Foreran! iiwali and rflacnnm* ugly
to the US dollar

STERLING — Trading range
against the detar in 1984 la

if the market pushes the US
currency towards DM ZOO pre-
vented heavy selling. Covering
of short dollar positions was
balanced by demand tor ZXUaurks
to buy German shares, but there
was no reaction to the terms of
yesterday's securities repur-
chase agreement, providing
liquidity for the German domestic
money market, which suggested
the Bundesbank remains reluc-
tant to cut its discount rate. At
yesterday’s fixing in Frankfurt

FINANCIAL FUTURES

Weaker trend
FBICES WEAKENED on the
London International Financial
Futures Exchange yesterday,

following signs of slightly

stronger growth in the US
economy than expected. It had
been rumoured that a survey
of US purchasing managers
would be particularly depress-
ing, with the composite index

at a depressed 42.6 per cent,

but this proved incorrect The
index was 52.6 per cent in
August compared with 46.7
per cent in July. The next
important US statistic is unem-
ployment, on Friday, but in
the meantime the market
found figures on US factory
orders and construction spend-
ing. published yesterday, in
line with expectations. July

factory orders rose 22 per emit
and construction spending In
the same month Increased by
0.5 per cent
December delivery US Trea-

sury bonds opened at 101-1$,
near the day’s peak of 101-20.

and fell to a low of 100-31,
before closing at 101-10, com-
pared with 101-26 on Monday.
Long term gilts for Decem-

ber delivery opened at 122-00.

and rose to a technical resis-
tance point of 122-07, which
proved to be the day's peak.
The contract closed at 12120
compared with 122-04 pre-
viously, with prices falling
back on profit taking in the
cash market.

8*pt Oct New Dae
9.80 — — 19.80
8.80 9.80 8.80 8.76
4.80 4.95 E5S 5X5
0.70 2.00 2X5 8X5
0.10 0.8S 1J0 1.65

POUND SPOT-—FORWARD AGAINST POUND
Banket
England
Indue

GlobalTreasury Services

'Second tonone"
Our story starts in1835when the forerunner of

the ANZ Group was granted a Royal charter in London.

WehavebeenactiveintheGiyeversince.
Intheeariy3950sANZwereamongthepioneers

indevebpzngtheForeignExchangcMarJcet
We have expanded with the markets, earning a

reputation for high ethical standards and dedicated

professionalism,with emphasisoncustomerservice.
Today, London Treasury s at the international

centreoftheGroupsforeignexchange dealings.Behindus
stand assets of over A$49 bilEon, and offices in

46 countries.

We are die predominant dealers and market

makers in Australian and New Zealand dollars. Our
acknowledged skills inUS dollars, sterling,yen and other

major currencies are equally strong. And through

GrrrKllaysBankwehave5perialstrenrife inthecurrencies
of India, Pakistan, Sri Lanka, Baydak Africa, and
Middle East regions.

WeareweSknown asproductinnovators, especi-

Just as important of course, is our service to
customers. We offer fine rates, rapid and competitive
prices. But it is our overall, efficiency that gives us a
competitive edge.

To find, out more about our highly-rated foreign

exdhangs services* telephoneANZ Treasury today

Major Cuiraide* 01-2*03119 AustralasanCorrendes 01-2503302
CorporateTrader* 01-2503309 Euro&£.Markets 01-2503300
Future* 01-2503219 Famfe«Technique* 01-0503224
GzinflaytFX 01-6263536 Gon]laysEcroA£.VtaHcet* 01-053X745

axeBANK
AUVTRAUAANONMWZEALANa
BANKINaOROUP LIMITED
tWvnwri italXiiuJliiMfyerfctSwtrfviaMmiwnra

HtodOffice 55C6B»Stmt Mctooanic.VictoriaMOO.U((U) 65S29HL
HuAajhbb

tJJCjEraapcrANZGtabantauny; 53 Gncacfawto Street,lendmEOVOBN.
UiCO.UO.UU (EaqMriM)

TbqW7W
RaderMonitorCodeANZX

Company Notices

MOTUX VO HOUKU OF (UIWCAM DEPOSITARY RECEIPTS (C0WI IN
NIPPON SHEET GLASS CO, LTD.

Famar to our nmim o» Manx 21. 19*5 EDR hoinan ora Informed that
Ntreoa SMit Gt*a has MM a dividend to hMderc el record March 31. 19*6.
The cut dividend MraMa U Y«n 3 per Common Stock of Van 30.00 oer
Mar*, ponuant to Term and CondMoos the DwMitarv .has contorted the
net amount, atter detection of Japanan wUhtaidlns tutc*. Into United States

eoRhoidars may now present Coupon No. 10 tor payment to Hi* daratoittoned

fSyMd of the dividend with a 15% wtthboldtna tax N cahlact to receipt .by
Urn Depository or the Apant of a taffi affidavit ol ntUmca to a cootoni

.
having

a tor treaty or «imoent mnek Japan glrtop the Mtot ol top reduced with-
hotdtng ate. Countries currently having such arraaoeanems an* as follow*:

A.R. ol Emm Franco *•*. ol Kama
AutotoUa Hungary Romania

ESSSr SSR
por*

f
Denmark B^zSjEd yidtao kmbpom
FJt, of Ceneany Norway “A d Marti
Finland Poland Znafeh
Failing reeetot ol a valid aAdavlt Japanese withholding tax wBI ha dedoetad
at toe rate of 20% am toe groaa dividend nayatXn. The to* rate of 30% «riU
too be applied to pay dividends unclaimed after October 31, 19*6.
Amount* papehle in respect of corrent dividends.

Coupon NO. ID _ DMderul payable OMdand payable
EDR Cross less 16% Japanese Mu 70% Japanese

denomination Dividend nltaholding tap wlthMildLnp tax
1,000 shares ETS.73 *16.77 _ *15.76

iwmarUiui
United Kingdom
UAdAntrta

Iftui Lm
*r 3, m*

less 16% Japanese Mu zo% Japanese
wlthhoMng tea witotoldlnp tax

*16.77 . 315.76

Citicorp lintataujil Bank ajimmhoiitW LA.
1* Avenue Marie Thereto

1H7K 1A065 1*730 1.4755— T.9615 1.4670 1.4*26
1-4*76 1.4*75 1.4*10 1-4*75

lAiilHiil

1986 INTERIM RESULTS — HIGHLIGHTS

adpietnd tor DiwwhAracpooea Htofc %

MONEY MARKETS

London rates steady
INTEREST RATES remained
steady in quiet trading on the
London money market yesterday.

There were no new factors to

influence the market and -sterling

showed little change on the
foreign exchanges. Three-month
Interbank was unchanged at

Blf-fitt per cent.
'

The Bank of England initially

forecast a money market abort-

UK eiaartwg bank base
lending rate 10 per cent

since Hay 22

age of £800m, box revised this

to £850m hi the afternoon, and.

provided total assistance of

1831m.
Before lunch the authorities

bought fill4m bills outright, by
way of £17xn bank bills in band

1 at 91 per cent; ETOm bank, bills

in hand 2 at 0» per rear; Mm
local authority bills in band 8 at

9} per cent; and £23m bank bills

tn band 3 at 9} per cent

In the afternoon another

£567m bills were purchased out-

right, through £38m bank bffla

in bend 1 at fit per ccntl £38Sm.

bank bills in band 2 at 9ft per

iwwit
; gad £140m bank bills in

band 3 -atSf percent

MONEY RATES

Late assistance . of around
H50m was also provided.
Bing maturing in nRtriol

hands, repayment ef late assist-

ance and a take-up of Treasury
biDa drained fSSgm, with the
unwinding of repurchase agree-
ments absorbing £326m, and
bank balances below target
£24Am. These outweighed Ex-
chequer transactions adding
£250m to liquidity and a fall in
the note circulation of {Bbl

Iq Frankfurt fire West German
Bundesbank injected a net
DM 3.71m into the domestic
mow market at yesterday’s two
tranche tender for securities re-

NEW YORK RATES
'(Lunchtime)
Prim* raw ^ — 7"*

Brakv loan ana
Fad . fund* 5>
Fad fund* at fpaivtntton 54

Tmuwy BIUi fi Bonds
On* month M*
Two month
Thrt* month
Six ntoft U}
Ona foot UJ
Three y**r —

—

Four yaw ... sJ7
Fiw yens — «-£
Sown year 6.»
10 y*»f
30 year to#****"*

purchase agreements. The
shorter agreement was by far
the most popular with tiie hanks,
indicating nervousness that the
Bundesbank might cot interest
rates at the next council meeting
on September U. At yesterday's
tender the central bank accepted
bids of DM12.6bn, including
DMLLSlm for a Sfrdsy agree-

ment at a fixed rate of 4*5 per
cent, and DMISbn for a 63-tlay

pact at 4.40 per cent These re-
placed two expiring agreements
of DIC&Bbn. Funds will be
allocated to tiie banks today.
amirs Mg DMl&Sbn for the
Jfeday agreement, while bids for
the 63-day agreement were met
in fuH

FT LONDON INTERBANK FIXING

(U*0 iwn. aeptemiwr 2)

bid 8i* ©rr*r«a*

Ike bag m an Am mWwm
memo. nmM to ttt mum m
abmemh, of the bid ud ofiond m
Mi sum quad by too OMtfcac

W 81| OrtOrBH

five rNtoOnog bnkg a II M «9to
Wgrtdaa «qr, tin baaka an IMooN
WawnlMfy Bnlb Book of Tokyow

n Vail* aad Ifnmga Oonov Tfaat.

LONDON MONEY RATES

September^
Oner 7 dm* Three Sts One
iWflHt notice Month Month* Month* Year

loi* Sfe-iobj imo^ w^aTB bs*

I Oca I Two ! Three »* Lombard

’’r-nlflt I Month 3 Month*
j
Month*

|

Montha Inytm

AinattNPCMm,

.» V 7*7*
Ig-riB SlB-4

IT AM6«

i~ 9t£s>* saJ

7*-7* 7*-7*7t’* -Jit
— aSibtS
— xks-u 1*— 7*4-74

104-101* UPg-lOV

^^ BS?*W S
Dbooent MW. Dapoa MO1! -51* ~ ^7

SBBlSSfiwS - “1ST % a &
BBaRKr = = | | :

SDR Linked Dapoaw. — —
“I*-®

1* JJV
EOUDopoa^- — — 1U-7B* 7tV-?A Mt-V 6T» 7 „

TiaaMny 8Ilia (aall): one month s*** par c*b£ tbn» month* &» per o*nt-

Bank BUM (aall): on* Bion* WSs par tMt dim* month* M* per cant.

Trynwy BIIIk Avxrajg t*nd*7 at* at ditMVM 9^369 pgr eaat. ECGO Fixed

Roane* Schama EV mfamca date Anfliut » to Saptsnber 2 (Incltiaivs): S.S90

Pf cent, local Authority and Flnanem HOuMa uvtn day*
- noUco, othm »a»ao

days' (bead. Ftaanea Houam Boss Rata W p*r cent from September 1 190S. Bank
Deposit Rats* for sums at sovan d«y*

a

eetic* 4S5-447S par tone. GonMcana
ol Tax Dapoatt fSarlaa 6); Dopoait ClOOgOO and «W bald under one aoatfa

W pr save ana-toiaa owetha 9k per CMH: tbm-alx aiostos 9a per toW e»
nine montha M» par caac nlua-U month* 94 par neat. Under floaoOOM* par

cant Horn August 21 . Depoeita Md under Saffa* 8 Mi par cant. Deposit* with-

drawn for nab 54 per cant,

Company hope*.—.-
Ffnanoa House Dopos
Treasury bum (Buy)—
Bank Bills (Buy)—

-

FhmTrad* BIU* (Buy)
DofUu-CO*..,
SDR Linked Depoa^..
EOtf Dapoa^

fin raatfts for the tixmonth* ended 30th June 1985 hen been matted to confonn whh ohanges in

accounting poBetaa adopted during the year anted 31at December 1988. amine* perataman calculatedby
mfemnee to the proOt before ndraotdmqrBum in each period and the wajghmd araragnuntwrot ahams In

. wfiunted to nReet the gpltalbaaon Msu* made <

bdeton iftidaod* The dbectora o( Surtre Pacific Lknttad hero today dadand kiteiim dMdend* for 1998 ol
iae*per ’A'shamand ae* per S’ atom

1996 1985

Tin dMdwida peraham for Y9SS fine bean eeBusted to mBeet tha opNafieMlontommadeduring the tor
monOmondBd 30th Juris ififiB. Tbs Interim dMSids «fB pxytideon amOctobir 1996 toahsrphaiddiawgWBMg
at the otose of butinsaeon 2BHi Septamber 1966; fits share ratftisn«U todossd Iram iSth Stptflinbar 1966
to 26th Sflptamber 19BS, both dates intiutire.

The tateihn cBvktand* wffl comprise trinknutn cMhdMflmb of 1fl9 par ’A’ share and 02tjnr^V share, which
an being o*U in order to ensureth« the stuns 0* Company continueito bo AimwloBdiiwartiwrtoi fortos

purpose oJttio^Trustee OnSnence of Hong Kona Md an bans of addklasti shares bywy of scrip tfvWends
Bw shareholders wtt be sfimi the option of racsMno cash in pfaoe etfpm or as of such scrip dMdooda. Fidl

dttails of ths scrip dhrtdend pnxsdunswB be gfwn in ckculv which vdU axompeny me comptott hNarim
fWpoittabs sent to Nwratapdera on 8th Sepwnm 1996.

PnawiirH Tha rendts of»»Swire PadRo<Jroup for fheoewndhiffcfWW am»P«c»d »*how*
alonfeanUncre-i ouermoss of the eouhsten psttodin 1965 and mar tha flrathN»-ytorn»B<t».width<

property (flvbton, in partfcidar, should iBOOd profits at stfiatanttaBy higber ImW*. Strong performance* are Mao
expected from wIMkm, tndustde* and tmSng dlvMom, artfii shtpfdna wid offshore aervtcs* mmsiniQg
flgpwsBwi

Preopscts for itw Group as whois tor fte ftd^sr«M •raBart,snd » expact that the finti dMdSRdB to be
noommendsd wBI bs at tssst double the Interim dMdandi.

_ HftLP. MUflt
Nong Kong, 296) August, 1966. Chairman

KB Swire Pacific limited
The Swire Group
SwireHone; Hong Kong-

t
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b«*Hd(BL20B— 390 — 7J

new: 3m -2 no

HJ! p.
tfmAiu LZ

HmiMeo Esc. 5p - 788 — 5.®

MuCUovULliJJ— 102 1X05
MeaCMMdWSO— 320 JLZ

WoEAMPonSB- 15 ..... ^
PSitdOc HUBS. TOP- 90-1 16
PcKhry 268 Fl 180
P«4HMa 465 875
PtMtaPrap.mina- S H —

1

Print Martin 10p_ 2S5 -J
PrapJUR. & In UO — 215
Pnp. PmMrtfeip— 310 — 60
Pn*L&n*Kr«M>- ZM 45
Prt«LS<c.llM50p_ m Z5
tPrmwtylrtlOB— 5% — -4
RatfuPr«plp U — 009
nmOlmZ 330 fl5 820
RcgcatoattlOp 30 fl 4415
tftnfln (ID&51 5b_ 170a rt OJ
RdmGitMlriUOp. 3208 Q7XBW

585 rt taia
RuA&TcnMdn 238 — mB52
SilfcxtataPmalOp- 25 F% —

1

SmmI Praps Z48 — 14X8$
imlra* HuMrWV. 540%-% JOSH*
stot-wnrapTaip— 95 -1 140
BmfiortPnp 29 — 05
KhefatonSrctlOp. 46 — gOJ$
rtidriB&raspSp— 195 410 120
SUWhEsts 2U —. 155
BoJDpcCvW-W-. £375 010%
Da.BpcC».91r94. Q70 QBw
Da.l2%BcLn2009. £138% .... WZ%%
Do.U'4Pc2019_ £131% -% HUV%

SadfaealSadnaSp. 143 056
Sptifcn* 4U — 4953
SontanSSea US — H05
Stewart Hahn G>p— II 1% — 1

Stnctey... 86 —
Taps EstatesTO#—. 430 rt BAS

£SeS*±Vz:*Q
rfopagnle Secs2Qi. 35 — 4110
TiaHoirt Parte 230 — 1115
fTmdaiwoodlOp. 488M 610 H&2
Trw.alPnp.Sp— *5 — 05
UK Lead 142 24

Utd.RcalPrap 9788 rt 4120
Wator (Alfred) life. U5 rt A7S
WMerEoae—. 8*5 — 118*
Wanton) ln*.20p—. 63Xa rt 00
Wales Ctp ofLoo— X36 231
WeraHmeDFUO- £53 — OBJ*
West&Ccwfltry 175 80
pwwgattPraplM^. 42Ss tlTO
PYorkMow ZJ 70 1-2 mo

23 40 pi
4J|M W5u soBi
13 33 la*u 12 put

u up
i 20S3uupu
AS!U 22 139.4

45 U M2
43 63 93
14 1 14 146
93 83-
isl Z2I4Z.9
15 4L2 22J
18 Xb 15*
X9 13UX5

20 IzipiB

LbltiRUI
U.7 62 —
Lbjxjfc
U MRZ5U bjRffl
2* 03 tea

* 3J

* 45
*

40 17^7
20 1 15 pM
1x1 ao 11.9
12 70 1X4
13 1 14 U9.9

m\L

t4 U 13 02
1X11 10 Z7J

;r wmm
fta« u a*

...._ U 19 M
+1 33 10 2.9

INVESTMENT TRUSTS-CooL
HSb I „ I H fli I M

I8|h law I Salk I Price I - 1 tot Icvrlofi

15b UO
JO. U1
364 n«
190 134
97 44
772 423
U 60
£15% Dll
20b Vf>

U7 W
44 3b
162 119
a a
US B2
378 3H
3TO 320
£53 £31

164 336
80 47
93% 75

79% »
79 58

xb at
56* 483
207 154

Ub 85

299 27S

218 142

420 390
10 at

348 289
70 50
20 TO
565 480

043 029
192 14S
345 MS
1® as
140 109
739 478
164 123*

161 X23
162 Ml

122312 54
159811 U

•010*2 9 14
18310 22
17)12 08

slrtffll* 10
27m * U
DM 15 OS
flftfllD 43

16 32 260
23 27 20.9

13 27 400
Z0 2J 247

006 12 —
54 0.9 3
OX 70 -
9 01 9
1* 5* 16.9
17 ffl2 -
17 50 14.4- - 37J
11 33 56-9

13 25 260
U 50 Z10
9 23 I
27 23 TO*
XI 1* 283
18 43 180
s (27 -

20* <40 — '

107 103 —
350 9.9 —
08 06 —
ZJ XJ 202
22 35 187- - *

10 03 —
- (20 —
20 ZJ 25.9

37 40 77
13 70 14.9

40 15 230U U -
20 37 03
08 09 —
12 19 393 I

17 X8 224
12 20 450
11 *0 153
23 t* 80

1

20 Qi 643
0* t DU)

140 107m
M
7
5? 41

398 70b
109 m
39 29
11* DO
225 m
OR UK
5b 4b

SHIPPING
Z70 1+5 I 5Jjf3J|2*|17*
US 1475 15 1 6* IMA

17 62 13*— 07 —
4 42 »
0* 7.4 3WI

26 30 127
19 44 140— 60 —
14 40 204
59 20 83
9 2Z *
17 33 iZLS

SHOES AND LEATHER

rBoolO M5
6%M5p- 99
ertH*L2(fe— ITS
dGrjv- Ub
jSFbher. MB

233

F27! 4* 33 102
DU 17 97 87
03 02 18 —

XT! X4 4*. 70
X73 X5 49 73
tU 26 74 5*
43- 27 —

a *
330 zr«

187 138
195 140
112 95
37 29
157 1M
144 115
125 97
14b 129
ZS2 137
BD 185
360 244

325 210
310 240
194 139
a 33

33b 263
276 Mb
820 543
284 244
63 441

25 14

Q07 an
HI »
166 133
BO 6b

160 157
135 111
292 235
148 Ml
233 US
37 31
208 161
M8 02
3V 245
TOO 165
71 61
<1 32
154 10
346 310
895 580
183 129
204 134

225 175
148 85
63 TO

240 197
126 TOZ
MO 154
219 162
49 332
U6 128
264 226
169 138
167 131>

338 215
338 ZTO
392 318
120 a
440 370
a 30
65 49%

fl 25 13 22
f2 14 10 0.9

-1 ULI L4U 07 30

fl H125 U> 50
fl 2J 10 15
f3 — — —

U 10 10
t2J LI 12
13*7 U 41
21 U 27
£33 10 15
16 10 20
17 U 0.9

405 20 Z2
41 12 22
41 10 33

MIS ID 45
SQ.75 05
5.74 12 10

FaUU 10 58
005 57 U

04%W - (43
QM%% U 4*

40 15
535 10 9*

6.7 10 4.9
sil 08
£65 10 22
075 20 17

SOUTH AFRICANS
38 1 1 .«

CXZEZj:
PROPERTY

ftWOUTOp
CnHatA ComBet—
Oa8%pdal9»W.

coKHTOZOp—
ttCHAgs5p.
1 Ten Ins Zip.
dSCGLUp—
rKcwT.TOp—
,Praps
Piwfto—
MlHUpt)
;EMet5p

—

EtaedHUnUp.

et^e
Eas.Prap.ln.
Oe.llAacCaMji'M

EwaaOeeds^—
EwanimNtb_

12 —
322 f2
25 __
2W __
4U —
vat —
ra -1

163 fl
30b —
42 —

I8U 3* 04 -
IhU Z.9 25 00
$21 20 33 05)
617 43 14 230
3* 25 12 43*

UO —
115
1*4
U26a fl
106 ...
US LZ

LI 10 2J 285

f35 90 Z7 50
6X 20 12 1X3
140 17 30 12.7

d£o Z8 2d 20ffi

170 03 70 -

00 OJ 12 -
OJ 42 03 -
30 10 30 4*2
25 20 XI 18*

«2J L3 65 IB3
m% - to* -
41 22 53 118

• 13- 10 1 ~

355 2jB
380 135
UB 97
Ub 8b

I

144 123
127 60
20b UZ
76% S%

315 191
I QOB £94
MO 74
276 Mb
37 «
135 62
ISO *7
113 88
78 3b
150 MO
52 32

J30 87
200 »
a 4b
71 50

305 132
190 138
122 64
UD »
94 73
US 71

30% TO
3D 32

156 130
1X9 93
47 30%
62 43
154 UB
136 72
180 133
70 48
7b U

270 125
140 6b
» TO
132 60
180 95
205 85
109 »
310 180
350 235
22 b

371
]
2*0

167 1127

10 95
!
815 663
66 54

TOO SB
208 163
74 62
367 263
149 125
146 123
395 286
143 U4
162 IS
155 120
119 94
438 275
73% 44
78 U

12b SB
256 159

b* 52
007 £95
9 31
445 368
UR 80
363 215
Mb 10b
244 180

3 3
m M
67 45

11
04 MS
218 244
134 UO

|

42 20
32 »
1U 81
4b 30
055 645
249 139
77 b3%

!

20 13%

TEXTILES
«0 L.

115
7b.
108« -1
62

143
36
323 H

135
190 tZ
118 —
120 —

— 119 —
* 70 *
23 U U

MX *
24 7J 50
• M
• 2S 40
* 50.
20 60 XT

33 *

24 32 M3
23 19 1X5

<3
IS 7J 123
2* 64 84U 75 M
ZJ 19 15*
OJ 7.4 313)

3* XS 93
ZB 023 —
2.9 25 14*
20 XS 133
- 14 —
19 Lb 4X2
2* *5 *J)
25 7J 73
- 114 —
XZ 30 M*

20 40 112 I

• 27 4.
XI 54 75

!

L9 b* 114 !

30 3* 113
30 19 124 I

BJ 12 9-9- - 1X7 I

0.9 94 03
13 5.9 142

04 62 —
I

30 XO 142
22 4.9 1X3
25 54 90
ZJ 40 100 1

1 U (
4* 30 94
33 32 03

;

40 6* 54
I

270 US
ZTO 153
57 47
338 278
2*5 2tB
81 22

406 278
20 162

780 1 6*8

420 339
142 U5
U% 18
% 81
06 1*7
258 219
£28 CtF
279 208
£25% £W
251 TOO
373 267
£Mk EU%
148 lit
10 112
77 75

292 227
424 323
134 98
B 44
M8 IS
83 68

— HBzr
61 24— WJ 40

*2 40 20— «l%*21
71 45

TOBACCOS

ReriuwlZte i 144 (-1 i 671X5

TRUSTS, FINANCE, LAND
I H *SM I Mae 1 — J Met

Do. Cap.

MarienTnat
AnKriaaTjtW—
to^nAnt- Sm .

Da. Cap. SOP-—

—

PArpohwlASU
Walk Assets

BMkeCKMJapaa-
BaMeQfftadaiHp.
BaneOSTorttTidL-

Dk.6pcC«ULS19
Brt.Enp.SBa.lC

ao‘1 Is. lac.U
DpCap—

-

CHUHertbCL
Hat East In KL59.
Dp.WWtMI
nytCRLloe.
Do.Cap (£1)

cajrJrFawplw.
MjolOriont-
Cob-Veom TslUp-
Dp lOOVtaraoh—
OplSDWmrti—
MAttetiTiiTSp-
Dp Warrants ___
CoeUaertBlt lad

IfeStf
,

It

162 —
1X7 +2
107
<34 -2
71 fl

62 ...

25)21 30
m? 10 16
1D1 10 261
(LC 1» 81
li* 05 *
9J! LO 208

gm 11 42
HU 1 «
W LZ 02

Z0l4! — 69
L! 14

1X35 10 17
ttUK 12 0*
ttll 0.9 45
QhS - AS
05 14 19
15J 12 45
(ZJ 10 33
51 U 30
gOIU U

155 U 14
fl rt: 10 50

24 18
2* 10 17
142 • 47

-1 FW3 * 11

H50 11 4J

71 U 25
1! 13 22

(142 10 4*
0*3 15 15
X3B * 7J

. 01 15 04
41 13 2J

aO0 t 04
X* Us U
61 10 3.9

W 17 25
BA 10 19
2J 14 15
34 00 25

axfu 15
OTS21 15

4.93 - 7*
fl H6X 10 &2
+4 185 10 48

1027-21 10 25— 1427-75 10 £8
414*9 10 17
i®**"-. LO 17

f3 51 15 19

— 119J0 * 95

aunt — 69
IUU u
(241 U 7.4

20 LO 22
1X95 LO 25
2£5 82
83 LI 25

140! U 22
1625 LO 33
*003 - 02
tZl U 30
1325 L3 92
UW — XI
L4 LO £4
0400 14

QL5c 9 04

fl P2
+1 IX
fl Oil

380 —
50
13 —
49 f%
888 f3
US ...
272 ...
134 rt
<2
32
1*8 +2

It

Z72 226
490 364
209 157
146 m
94 78%
£TO% 773
298 20
61 33
ASS 492
109 HP

1986
IB* hW
245 ZTO
182 127
3b U
178% 66
77% 70
71 31
95 68
57 33
4W 65%
0 5
yin no
04% m%
ZOO 125
154 U5
05b D2S
16% 13%

260 298
42 15

263 223
05 UO
£20 03%
310 245

245 128
48 19

25 22
120 14

63 31

750 375
9* 74

405 345

205 130
UB 52
9)2 490
in 90
U7 80
219 163
630 550
950 875
St 27

Finance, Land, etc

Oo. 5pe Cun IMQ

.

»nn*7rw_
fesnTrMlflp_
HaalhstliAU—
tathoritylm-2fto—
lanlefe&rn^p,
SeritekrTodnlv.
MIMMDffK«2e.
Wrist Itm-fl

inaaatt Arrow—
0P9peC¥ 95-2000.
M8RVe&Cp.Sp.

Kaw Flo. Sene Jp™

AnonWJ&CJO-
KttfdiNttHSp.
EaCtlfltlOp-
Exljwssllfe

F&CEnTstllfeu-.
FsnraswLOidp
FtBUtUTOp
Fianlajtopfirp—
FraaBraap
KHOneatalAlO.
W*raw8T.20p__
fHMferSU
HflUerssa Adn Bp_
Hunting Gram
M.FH.*lar.Cp„M City NUp.
lm.lR.Trt-Jn.a_
fer488e«erASai!-
towuneaCp

53 Ffl

740 t-10

FINANCE, LAND—Coot.

183 130
107 65
88 38
88 26m 240
50 23
2% 19

•34 25
71 56
bl 45

£86 £76
<35 320
290 MO
192% 153
365 25?
(660 C6Z0

155 14%
% 52m £80
137 95
130 90
MS U4
60 41

43 37
900 530
123 66
MO 90
2K 15?
235 19*

343 199
128 105
163 TO

74 53
53 32

67 25
me E®
228 153

50 10
TO 7

0 U
30 9
32 10

231 155
90 30

"t
380 322
680 518
90 73

t& TO
8 Z%

419 260

£92% £77%
310 85
105 48
150 83
32 9

1671 23
176 I 94

*2 22
90 TO

136 94

W 30
£46% £35
45 *5
20 10%
55 Z3
95 75
60 ®
90 55

310 200
58 29
120 40
» U
£U% 645
205 £®

152 TOO

004 £BB
53 21

488 273
qm am
115 43
55 25
160 104

37 5
2b 5
28 Ml
9 3%

so ra
310 130

115 96%
62 TO
UO 43

ISO 61
5 U

0 16
£M%J £U%

UO 30
143 8b
£M1% £06*
28 33
5 2%

135 24
31 21
280 in
£60% £43%
273 132
50 M

233 09
998 660
77 62
U5 UO
30 XL
*94 TO

140 67
25 U
£62 £55
£48% £26
150 43
080 £70
200 82
38 9

ZTO 125
52 TO
88 29

hoqrbShMOlp.
KahTilM...

KeflockTsLSp

DpCtt.Pf.5p-
9K»wea Inn. A5C

OpDcM.
Ga.r%ptC*a»MS..
HAI—
M.&XGram
Mafede tas. lflp_
MenawlleHapf,
MazRfeeCRPlgPI.
HUC Ini 12%p
Hal Home man 75p.

Dd8rCk.Ul2DIBu-
KHlBRCSp
DoTpcCwRedPri.
HcwoRteiScts

5m2a Hew Court

Trnpuu* B*i6SLM

.

TmcML Sen. SQc-
Dp Wutw

(U Coop* Tea50P-
Westpoo)lm._—
VeWfric* Lm. 5p _
bYdrtt Equity T9 ^
«kte&U9MD0_
Yale Cwd Up

Price - Net
136 fl 4JI

I 90 — tSISP)

O OJ!
81 — 07!

278 -2 MU
I

38 .... 02m f% aa
30-1 131

<5 — Tii

I 58 —
£81 .... 0769
380 -5 Ul
260 MSI
1*5 Ufe
297 ...... 241
£660 —.«WJ
155 +2 LI

67 fl Z0*l

OOa -1 089
125 HS2.C
1H7 79
IX — -
60 — LI

40* 10
950-30
US Mil
105 f< 04621
162 fl tf7J

22b fZ 0X97
242 fl Q95
118
163 CL!

65 — IS
32 —

i S! 4U
£90*— 0B9
ZU — 11

C*t Brt WE
U 4.9 222
20 6* 75
20 15 390
20 U 39*
- U -
20 6.9 1X1
5J I* 15J
4 61 4
2J 4* 115

4* (99 ~
L9 5* UUl
20 2J 25.9

13 4* -
2.9 &* 5J

1- 107 -
9 0.9 0- IUM -- B* —
- 2* -
- 92 -

83 23 6*
16 40 190
- - *
iS 20 TO*U 54 20.5

2* 61 A3
2* 20 197
21 2.7 IU

18 X3B4J
XBRL9 —
25 1 4*1101

OIL AND GAS
SttnhniwMHfe-} J3
pAdriaUrPctlU.- 7%
{•Aefirii In RIV 12
(1*raiEatt20p— 12 fl
JtatbMlc Rej IrCQS— D —
PMI Kenans 50c. XW -6
HBtohyErabLlQp- JO -..
•Bridge (ffl 35 fl
Bristol OflAMW-_l lb -1
Brit Bwseo TOp— 978 -2
Brfc-PMnriraa— 655* f2
0p8pcM.a 75
BriterllOp ISO -3
RBrynnOtiGailOp 30 +4
fSri* Ket (ifX25 — 2%-%
Bt*nuftEl_ 407 -S
Dp8%pcLp9106- £88% —
nCaMortwOHa. UO -5
Cories Ceivl life— 56 —
DnsasrylGn 135
DianerkaH5p 24 fl
CheraiCppSS—— £29%
fOammat Pet KL- 34 .

—

KUTOtf 29 fl
DpWWms 5
Chde Pebnlnn 42 -2
VComnaad Pet. ILL. 9 ..._

nCwiyPtlltalBs- 350 —
fCmriabfed Brian—I 109 L....

For Cans iml Pet Can see tau

•Crwrtrr— 65
fEdWw^OIACn- 25 —
nEg(toaM(£O05. 72 -2

Elf UK UVLn— £U1% -%
Eamnr Canal 12>d>. 26 rt
7TE.8I.CH2S—. 15 —
EMerpraeOH — 134 -1
pi Citi

i rwfttff ywn 42 ......

=i -=
1= 1

= 1=

&5q<0 40 *.«
|

tH — — SJ-9

205)14 73 3X4
34.oj 12 7J 75 I

l*M i 105 -
;U.q 10 * 14
^-1— — 17.4

229 ZS *4 U0
^U3dB7 -

Z731J 69 OILS
5H 25 53 90
^3— — 3*1
20819 5* 9*
0QM43 70 22

2b -2
184 __
7 fl
9
M -1
4

325 -5
170 -5

ttFfrnfaMWiai-
UFhkenM'sP(ia_
tFHqriOKlOp—
•Sean Rest MSOc-
•CUnlllriRB
GartPrtSp
Great Western Bed _

VGrirsresnRed

—

HMtlkflaOUCnp

—

fTHirttWtfPyfcpn.
Mating Petrol

'Dn.I8fcCa.la.N7_

INOCOlIfe
brv.CMM.bsa
Do. &KC*l)i 95-200.

Hnd5coiEneiva,
tatLAtUMsOes

—

•lari Pet Cipa
*riaoa£ep4i l —
WefaseasDrHttg—
KCA DrilHoBTO—
OLnaartOIlM]

—

LASMD
Da*OpS“TO0
Da.9%pcCfflRdP(£l
KjaaderPeLSp-.
MbarttaPM
•Manet CwTOt.
niMriUp
McrtfluMNV_
•UoiaKbPHlU.-
lMeatt*j<OBJpL—
9MoertelMA5a25.
TTMimrFb*-—
NewCdttNaLSp—
(tew London OH Sp_
LZeMOatGos.
NonkHMaKr 25-
W6 Sea* Bet MrQ.
MHSbore 10c.—

—

arHaottGB.
eolaHy6t>20)
•«<

HY oapn Miolei- 34 fl
•notflhaiACtoNL Z%—
fPicLPeta 90 f3
•rantaCaai—- 29 -%
laqnOn 260 __
DwilDndiFllO,— U*h f%
•tanas AOJ5c 136
KrasMraPetSfe— M -I
pSceptraRnl—_ 328 ......

Shell Tom. Rip 900 fZ
Op7KPta 6b —

;

SaUene 152 :

Kotdbwest Rd 4Qp 39
Sorarrian Oil 28 tz
For Saw tan sm AmU h

renco«%pcDH.— £62 —
rcoriClefr P« B— £•*%.—

.

rriuabol 54 -4
DoUr Ci La *9546. £71

TritonEmm5p— 335 -10
PTePw Res lr5p 9 —

46 L~ -I -1-1200

j
OJ 1 4.9 530

1 2* 1 43 9*

MINES—ContiauM
1986 I I

I* or) Oh
'

U ml Stack I Price I - I Bet

OJA
230 105 )MrUMbe4 X55 tOBc
905 444 FiCons.WdHcZ 7*9 +16 ZQJbOc

240 95 Free Slate Dev. lOcZ UO +15 015c
962 «74 tonooySOe—.— 645 S20 0265c
410 178 LorawelTt ....

(
202 f7 OTSc

987 586 SL HelenKLZZJ 780 429 Q«Oe
569 313 (Intel ZZ3 <19 fl? K&Sfe
523 289 mumMB HMuSoTl 5U If24 0234c

Diamond and PiAtittBW
05 £32 kaBtaAm.lm.50c— £50 f+?: OBTOc

527 30 te Been Of . 5e 465 fT 1Q!6c

490 ZJi Do.40*c«.» 380 {ROOt

ISO 510 HrydoPta-Mc 780* f)0 Q135e

652 410 LWBtai3l2%t 633M-7 Q104C

790 SQO BtaPULUeZZJ 780lflD IUJ5e

Central African

™ 1^ feUStazd
1
ui“| S

1* 1 10 izMJS*-SBflOJ4_J B T+% \ ~

Ftaanoc
41 65 jMe»CorpSA5L50 —
03 350 &^Aw-(W5a:

—

£U >

4

630 HnstaAnwr. Uc
£57i2 pOhlAnpAn-GiMia

—

m m iSSotnisoc

23% U fcC65W&MMiu—
323 TO VcisAhnCwp
537 409 Cikl Gold Fields—

.

06 34 pMfatdCop58-^.

£30 590 ICmor40c« 375
33 TO bold & Base12%p— 25

975 S3 UiMFicta)XA_5c—
CO. £46 paTwrsCam H2
900 530 BlUd0eWli25c
660 450 WtaoreoHOl.<»
575 Z50 He* Wiis50e
£221J UOVOFS Ionic
21 6 (Rand UnCoo 15e

£25 825 rtariltaSl
42S 700 Rmhiiv.

P

raps.m_
100 a%.V0BThZ%C _J

7 liiANUaleeeUfBsNC— < L....

7% 3 Mfro-MMASUO- «% —
120 64 •ACM 50: 122 fl 4-
Zl 6 •AaenesEesbiNL-. 8 —
6%i 4 •kuOn&MiBrrss J 5%..— —
8% 4 pfcst Hjcheartps Hi. 4 4-
U 4 raAnstnlu Mpg IU 4 —
42 28W4ict«*inBei.ML- 34 —
U U hrtwcEnda 12%-% 201c

20 VMljtmnUtes M fl —
290 135 WEarrMk Htnei 298 — 025c
•172 50 taondCorp Ub ...... Dlft

134 89 MBaqUmtOelUna- 132 1QI4X
32 TO WBnmsimA AS 32 fl

358 225 HA 32 252 +4 «U5c
88 40 KmrBanlTOc 41+1 Ob
20 13 toeatrzl KcfeaarSe-. U ..._ f-
24% lb Mental PAita 20 — —
zi lVrowGklMyamsSrL- H 6-

18 7 Mutais Rn NL A$2— 9 — o-
5 2»JpEeslr Ccrp lQt 3% —

17 6 Mchui Petra) Ai&_ 11%— —
» 15 raCadraet AS3J3 65 ..._

2D2 112 MoverR Mines—__ 16 ri Qb
Wi 8 &Eqaaw»20e X3»? f% -
M 12 toJdcipnwGrd U — —
40 25 raFontttkNL » +1 —
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LONDON STOCK EXCHANGE
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Afieoust Deattag Dates
Option

•First Declare- last Account
Dealings tious Dealings Day
AnyU Aug 28 Ang29 Sept 8
Sept 1 Sept 11 Sept 12 Sept 22
Sept 15 Sept 25 Sept 26 Oet 6
.

NawtUrm - dsMtega may taka
ptoca fram 9JO an two fewness dsy*
Mrtior.

Mid-morning bout of profit-taking

halts equity market run
.Light profit-taking halted the 348p and Mtoet improved 4 to
^ht-day mn of rising share 255p.

after leading stocks in
FINANCIAL TIMES STOCK INDICES

Bread Street Gxonp'staifedtMr advance. Tire promising ceggful debut in the Unlisted
occurred Securities Market; the shares.

« «3P. <^ed « 52paud
SX? °£j mOVed “0 10 S8*> Prf0r *° ClOSilUt

.?“,«J£i
IU,ar

«t 55pj a first-day premium of&
for the Labour Day holiday.
Equity dealers raised their

opening prices probably as a
test for further Institutional

Renewed suggestions that
Elders 1XL may divert its atten-
tions to Hanson Trust's Courage

activity, but the move provided indeed of renewing itt

an opportunity for professional assault, given Monopolies Corn-

operators to dispose of stock. The mission approval, on Allied*

temptation to realise the large Lyons made for a nervous show-

profits over the past three i&8 by AL; down to 34Sp at one

weeks has been obvious for stage,
a

several sessions but short-term useful rally, but stfcll fimshed 2

holders have held back because off on the session at S53p. miter

of the recent Institutional Breweries were BTegular Bass
demand. advanced 18 to 768p, but Whit-
Snap decisions woe made dur- bread A eased a few pence to

log a mid-morning lull in trade 275p.

and the sales ranged from blue Interest in leading Building
chip to the more speculative issues tailed off and quotations
issues. Many jobbers welcomed settled a shade easier in places,
the profit-taking, which enabled BMC slipped a couple of pence
them to rectify abort book posi- to 682p and softened a
toms, and said that the market Mnny todSS^AJfficT a firm
would be healthier for the marlrnt recently reflecting the

Day's High 1378.1. Day's Low 131A8.
Boris 100 Sort. Sea 150006, Fbteri tat 1928, Onfloary 1/7733, Grid Woes 1»W5, 5E MM» 1974 •WII-1231.

LOHOQM REPORT AM LATEST SHARE INDEX: TEL. OL-246 602*

modest J^iake-oui. Interim results, came back 3 to
The FT-SE 100 Share Index 294p. while Barrett Develop-

went from 5.1 up at 959 am to me£ts ga,e np 3 at 142p. On the

Interim results, came back 3 to
294p. while Barrett Develop-
m»£f« mra nn 5 at 1A.tr* ftn th« A, Up 5 152p, Executex

and dosed 8 to the good at 194p.
Other bright spots included

staid 9.2 *wn on balance at othar hand, recently dull John -^SLgS* 8t

gains were again recorded by
Dowty, 3 up at 229p, and AE, 4
dearer at 237p, the latter follow-

ana now or toe us maraer. me 'n,acHnv Pic™ho« Pnfvntn* usurer vu Laiance at loop, wane
Dow Jones Index posted an early JjjjWv. tobelat^iS »•“« Berttie* announcing

ponse to pi2?«SnSS5rwhS
quality stocks in London refused wan| HalrHnas. a dnll market "tin ™e exception of W. EL
to follow in toe late business and 2nJe toe nSSts. raSied 5to A -l

1? 8t **** lwdlS5

47lp; it was announced yester- restricted market, in response to
day that the Kuwait Investment the increased interim profits and
Office- has acquired a I486 per

quality stocks in London refused HoldteinL 'T^SP’marfcet *&» With flie exception of W. EL cent stake,
to foUow in toe tete bustoess and ti2“£35its, rSied ll to I®1**1 *** 8t ***»: leadl°g Leading Foods displayed a
the index closed onto' 5.0 down 276p. Sharpe and Fisher added Si

1*?* slightly easier bias although
on balance at 1867.8. The FT _ eounle of oence to 140a in hading Woolworth dloped 5 to Unlrate. mentioned as a possible
Oriimuy share settled 2.7 off at ^Tto?^ totSrn

1^!? «£?• '«?** <** ^ bitter b££* mJKJ
common to Dixons, 388p, and finned

Ti;* „ * . __ and confident statement while
Gilt-edged securities improved Gibbs and Dandy A, half-timer H“ri* Queensway, 238d.

and neared the authorities’ sell- due on Friday, rained 3 to 40o

S£i
on£ w*®*111* tiStClosed 2 better United Scientific op

taplet before drifting back to at go- after 87p, following _ _ . . . . ,

~
end i lower on the day. Traders details of the annual results and «^5v^iLi

lL sp^^tIDn

Office has acquired a 1466 per dividend.
cent stake. Advertising and associated
Leading Foods displayed a countess again met buyers for

slightly easier bias although choice. WCRS, still reflecting
Unlrate, mentioned as a possible the acquisition of Della Fetnina,
bidder for Bernard Matthews, attained a new peak of 530p
firmed 5 more to 303p; before settling a net 15 Mg***-
Matthews, a firm market at 525p, Saatchl and Saatchi
recently, shed 12 to 270p as the hardened 8 to ?40p. The more-

Inited Scientific no company denied knowledge of toan-trebled first-half

~ Wll “T hid approaches. Cadbury lifted USM-qooted
Reriv«L bid speculation left Schweppes were a steady market Hooper 5 to 173p.

claries of revived hedge buyin
against equity commitments an
rose i ia places.

Banks easier
The major clearing banks

---
. details of the annual results and vtiJfS Schweppes were a steady maricet Hooper 5 to 173p. Barham

appe^ed to have sofficsen* stock. £g2m share placing via an issue
S

32= °.carer.
at ahead of tomorrow’s half-times Group, however, encountered

of 75m shares at 75p per share. c
i®?

ed unchanged *t 177p- occasional profit-taking after the
but indexrhnked w«e benefi- Magnet and Southerns eased 4 „

Rowntree Mackintosh eased 3 to recent speculative rise and
tol84p and Meyer International ™ 4120 despite news of the success- dosed 4 cheaper at 16®p;‘ the
lost 2 at 254p.

further me of 2 to 60p In Aeon fui rights issue. Banks Hovis company denied maricet chatter

rri ™ 1^2 o?L ^ McDougafl gave up 4 to 263d. but that it was set to bid for AGB
ICL boosted by publicity Loglca hardened 5 to 210p on Hughes Food gained 2 to 24p in Research, finally 5 up at 162p.

Mven to a broker’s forecast, news that the company is to response to acquisition news. Paper/Printinys, on the other
edged up 1 more to a new peak participate in two of the Star Graad Metropolitan, a firm hand, generally gave modest

to lS4p and Meyer International
lost 2 at 254p.

ICL boosted by publicity

recent goodrun fdtered with the S1
£11 - La

2°^f’
programmes con- market in recent days, sue- ground. BPOC eased 3 to 275p,

niMoe °nf nmAt.t,k:na due around the middle of toe tracted out by the Ministry of enmbed to lisht uroflt-tafcinp while autteiwl offtmtipn in anonset of i tafo* profit-taking.

flue ™® ““«uto 01 tne ttacted out by toe Ministry of combed to liaht profit-taking while scattered offerings in an
Barclays settled 5 off it 517m hardened a ferw F/Jce to Defence. Cambridge Electronic and closed 7 off at 401p. extremely narrow market left

while Lloyds, 485p, and NatWest, £88p
' while Allied Colloids rallied 5 to 197p. while Bow- Eucalyptus Pulp 15 off at 505p.

565P, both IcmT Midland were Brammer disappoint Goodheod Print provided an
a resUiesxt market and. after ?*”S$g 1 ”? at a

.
1386

..
pea* Put on 15 to K0p. the_ latter is Bremmer, reflecting *«-. exception, rising 6 more to I26p

PMim, to 572n nicked UP to 350p and Croda Internatiowd due to report interim figures on . zSi on
ftoriinrfim p+%77n Aiicfra. gained a like amount to 150p October 7. Leading issues closed *PpOtotsaginterim figures, fell

l inn hank^moved*ahSd reflect-
foUowing *e ®de ^J* Master- a. few pence lower, but British rifi

Eucalyptus Pulp 15 off at 505p.
Goodheod Print provided an
exception, rising 6 more to 126p
on further consideration of toe
annual results and proposed

. rights issue in Convertible Pre-

iun n mil S Rnntokil attracted bnvers and awniHncr the Ann- nanrter Sbiitm &SJp. SisewDCn in THe Ttnscel- c a. _ri= >ANZ rose 9 to 21
Bank Australia 5
Westpac 5 to 197p.
The Composite

to 214p. National BenttAfl attracted buyers and awaiting the first qanrter figures “®e

__ ___ . Interest among Retailers was Wednesday.
The Composite Insurance mainly confined to secondary Engineers provided several SuT'hAlI-year ^profits. “'^Trading build on Monday’s good perfarm-

sector maintained an even keel issues. Jewellers returned to toe noteworthy movements. APT statements, however enlivened 8X168 80(1 drifted back in the
pending interim results from fore as investors continued to featured with a gain of 23 at buying interest in Norank absence at further interest
Guardian Royal Exchange and assess Combined English Stores’ 585p; the interim results are Systems. 6 to the good at 147d 181114 Securities softened a
Sun Alliance, both scheduled for acquisition of Zales and clearly expected next 'Wednesday. Hall aftf»r ivwi and stat-Plns 5 couple of pence to 331p. as did

dipped 7 to 12Sp and the A
shares 6 to 113p on the fall in

Jefferson Smurfit rallied 12 to
239p.
Leading Properties failed to

today. GBE were finally 4 dearer hoped for further rationalisation Engineering^ In which Regent
at 879p and SA 5 firmer at 727p. in the sector. Rainers, improved Crest recently .announced a 7

A

Life issues : made’ further pro- » couple of pence .-to -'2l5p-. while per cent stake, encountered
gross initially before easing back Goldsmiths, still responding to further buyine and put on 12 to
to dose with only minor gains the 122 per cent stake held by 1889.1711116 DO responded to the

685p; the Interim results are Systems. 8 to the eood at 147d. 181114 Securities softened a
expected next 'Wednesday. Hall after 130d and stat-Plus 5 couple 01 Pence to 331p. as did
Engineering, in which Regent hijtoer at 313p. Renewed buying MEPC, at 338p. Elsewhere,
Crest recently .announced a 71

.

ahead of tomorrow's half-year Marlborough gave up a penny to

per cent stake, encountered statement left Portals 12 to toe 880 **0 outcome of the
further buying and put on 12 to aood at S37o. while Pearson, bid approach, but Begalian
186p. while DO responded to the scheduled to reveal totoeta £cund support at S30p. up

-

15 .

’ ' “ • Occasional profit-taking left

recent - favourites Parfcdale a
Among ‘ Lloyds Swinton Insurances Services, Interim figures by rising 5 to fimires next Tuesday out on 8

brokers, WilMa Faber attracted imt on 2 more to 226p. Recently 173p. • Delta; expected to ' Westwood^"bawea recent - favourites Parfcdale a
late support and dosed 10 higher dull Time Products, rallied 2* announce half-year results on reflecting toe Canadian expan- P*00? cheaper at 90p mid
at 422p. Sedgewick rallied 6 to to 72}p. Revived speculation sup- September 12, were supported nog plans rose 5 to 72p, while Edmond Holdings i off at 23^p.

11 1
1

i Peerless firmed 4 to 142p follow- “fi Edinburgh, interim

Westwood ' Dawes,

FT-ACTUARIES SHARE INDICES
These Indices an the Joint comnUatian of the Financial Times,

the Institate of Actaaries and the Faculty of Actuaries

! ing toe full report. Rockware
improved 5 to 47n and Bedfearn
National Glass hardened 3 to

208p, but profit-taking clipped 9
from British Aerospace at 510p.
Leading issues made a hrigfat

results due early next month,
finned B to 660p. while XISM-
quoted Shield Group moved up
10 to 195p.

went higher under toe
rinnrtsiiMfi wihiflh

EQUITY GROUPS

& SUB-SECTIONS
Tuesday September 2 1986

Mm M Bun

P S 9 Ibml

Bt Gross Eu.
Emb* Dh. WE uladL
run vwd% Rub HM
(MnJ (ACTA (Net] toA*

29*0

NEW HIGHS AND LOWS FOR 1986
NEW HIOHS (91)

BUILOWas (1) BB I EA, Higgs O
Hill. Polypipa: CtBMCALS (3) Alliad

Colloids. ICl, WanMa Storaya: STORK
(5) Body Shop Intiti.. Framana, GUS.
Raman. Tlfobat 4 Britten: ELECTRICALS
(2) Borland Inti. Inc., FKI Electricals:
SM3IHSRING (2) Eadle. ML Holdings:
FOOOS (3) Lass (John J.]. Morrison
rw.}, Wasanan; INDUSTRIALS (11)
Coated tieotrodaa. Hogaa, Hollis,
London lntnl_ London and Midland.
Do. DM.. Mathasona 7ipc, Norank
Systama, PSM Inml.. Thomson T-Una.
Westwood Dawes; LEISURE (1) Brant
Walker; MOTORS (5) Abbey Panala.
Kwik-FIt, Evans Halahaw. Laidlew

Group. Lookers: KEWSPAPBtS (1)
Muaterlin; PAPER (3) Clarke Hooper.
Godhead Print, Wight Collins RS:
PROPSTTY (4) Dwyer. Hegelian Props.
Shield. Trancherwood; TEXTILES (3)
Burmatox. Crowthar (J.) Leads Group;
TRUSTS (37): OILS (4) Bridge Oil,

Imp. ConL Gas, Do. Bpe Cv. Una.
•86-2000. Royal Dutch; MINES <4)
Brtmswick. Mlnoil Seca, Impels
Platinum. Greenwich Res.

NEW LOWS (11)
BRITISH FUNDS (1) Exch. 14pc 1SB6:
STORES (1) Gaa/Rosan; HSCTRICALS
(1) Irntoc; FOODS (2) Batlaya,
Cullen’s; IMHISTRIALS (4) Brammer.
Omvabail. Ropner. Do A; PAPER (2)
CPM, Monotype Corp.

BASE LENDING RATES

Allied Arab Bank Ltd..
Allied Dunbar& Co
Allied IrishBank

«
ExeterTrtut Ltd. MM
FtoaiKinl4Ge&. Sec 19
First Nat Fin. Corp— II
FirstNat Sec Ltd 11

American ExpressBk 10 • Robert Fleming* Co
AmroBank—...,.- 10 Robert Fraser4 Ptrs 11
HenryAnsbaeher 10 Grind!ays Bank ±1B
Associates Cap Corp IB • Guinness Mahon u
Banco de Bilbao 10 • Hambros Bank 10

2 Heritable&Gen. Trust__ ^10

SSSriiSf
00”— 2 PSaco..,..::— m

iSSES" S sSi
k
°s-~- r

BanqneBeigeLtd 10 “

u S
Beneficia

l
Tnnf Tiri U' 9 Horgan^GrenfeU — 10

BerlinerRankar lg
Mount Credit Corp.Ltd— 10

BTiLBk.ofMid.Ea9t IB National 0k^&iwait__ »
> Brown Shipley ia National Girobank — 10

<XBankNederland U National Westainster U
Canada Permanent „ if Northern Bank Ltd— — 10

CayzerLtd JL- II Norwich Gen. TrnsU. 19

CedarHoldings U PKFinans-IntlCUKJ 16<A
i Charterhooae Bank 10 Provincial Tnu*Ltd 11
CitibankNA 10 R RaphaelA Sona 10
(atibankSaoingw ..

f
Bonbiughe Guarantee— 11

- -
- Royal BankorScotland— u

IB Royal TrustCa Canada..... LB
' 10 Standard Chartered™. if

If Trustee SavingsBank. M
U UDTMortgageExpress— figj
*19 United BankofKuwait U
19 United Mizrahi Bank U
lg Westpac BankingCorp-_ tt
11 WhiteawayLaidlaw 104*
u Yorkshire Bank-. 19

CityMerchants Bank 1.0

ClydesdaleBank 19
Coaun.BfcN.East 19
Consolidated Credits 19
Continental TrustUd_ 19
Co-operative Bank *19
TheCyprusPopularBk 19
Pnnean Lawrie. , . 19

fOporing Max 1674% 10 an 16748; 11 sa 1666.0; Nooa 1664,4; 1 pm 16641; 2 pm 1664.7; 3 pm 166&4; JJO pmMC5% 4 pm 16642

f
w^r,~L* ur 1

1— —‘ ^^TT—IIT iridillituiil liaTunuitinr aiinn 1 rrrUlmir riainilMiiil i

baadbUe from dm PoWWim, Ac FlnapriaJThne^ Bnefcea Home,Cam Shvat, London EC4P4BY, price15*%pott28p.

E.T. Trust li WhiteawayLaidlaw 1961

Equatorial Tst Corp. pie— 19 Yorkshire Bank___— 19

• Mentos rim Accepting HoosmtonmltiM. * 7-day deposits5A9%.1-
RmO)6JB%.TopTier—C241DO-4- at3 morths1

notice9.72%. At can when
«Hy»0+ wutfm deporitari. (Call deposits fJJXX and over 6k% gnm.
f Martgage base rata, -f Demand deposit- 5B2%. Mortgage 31%.

before settling; a set penny up pt

234/p fo&wing the mid-teem
statement.

Oils mixed
The oil majors opened on a

quietly firm note and eased back
on minor selling before rallying
to close around their overnight
levels. Support after-hours
reflected an upturn in crude oil
spot markets. BP began the ses-
sion at 65Sp and gradually

.

drifted back to 648p prior to
closing a net 2 firmer at 655p.
while Shell, down to 928p in mid-
moming, settled unchanged on
balance at 938p. Britoil were

i

finally a few pence off at ISOp 1

and LASHO dipped 5 to Z25p but
takeover speculation persisted in 1

1C Gas which touched a 1986 !

high of 488p before ending a net
10 up at 486p.
Secondary oils provided a

handful of Ann features—Met
Petrdemn attracted good
Interest and moved up 3 more
to 38p—but Triton Europe en-
countered sustained proflttaking
which lowered the shares 10 to
135p.
Plantations featured Tltagbur

Jnte which spurted 18 to 68p
following the disclosure that
Gauri Shanker now controls
over 5 per cent of the equity.
The strong run by platinum

and gold prices continued dur-
ing toe morning but ran out of
steam later in the day when
American profit-taking became
apparent Platinum touched 8653
in the morning before reacting
sharply to 3638 in toe afternoon
while gold advanced tn 3396 at

one point prior to closing a net
3L2S higher at 3396.
Gold and platinum shares were

buoyed during early trading by
the strength of metal prices
which prompted a fresh flurry of
buying interest from Johannes-
burg and the Continent. How-
ever, the downturn in platinum,
and to a lesser extent gold,
triggered persistent small proflt-
tnfc-jng hi the sharemarket.

«iri

most issues turned easier by the
close of business.
Although below their best

levels Golds still retained good
gains on toe day. The Gold
Mines index registered a fur-
ther 6.0 improvement to 268.0

—

a three-day rise of 222 and its

highest level sinee April 23 this
year.

Interest in UK-domiciled Fin-
ancials was largely centred on
Rio linto-Zlnc which briefly
touched 627p at the outset,
before turning down sharply and
closing a set 16 off at 607p
following tke decline in UK
equities and interim results from
down-under associate GRA. The
latter were steady at 252p.
Consolidated Gold Fields
attracted profit-taking and fell 6
to 5l7p.
The latest advance by Sydney

and Melbourne markets—despite
rising domestic interest rates —
and recent strong gains in
precious metals helped Austra-
lians record further gains. Golds
provided numerous firm features
and Sms of Gwalla advanced 9
to 252p while GMK added 10 at
470p and Placer Pacific 5 at 95p.

Elsewhere, gold explorer
Greenwich Resources edged up
3 more to a year’s -best of 108p
to belated response to Press com-
ment Robertson Research has
further reduced Its stake In the
company to 52 per cent.

Traded Options
Quieter conditions prevailed in

Traded Options with total con-
tracts struck amAUDtine to
17,065. Id were lively, however,
and recorded 1,022 calls. British
Telecom attracted interest ahead
of next Wednesday’s first-ouarter
figures with 977 calls and 717

EUROPEAN OPTIONS EXCHANGE

20 28
11 2330
BO BAO
7 ISO

20 U
S 530

172 1120
363 7
45 4

14 720
55 230
CO 550

U B
40 650

159 530
US 4
*4 2A
42 330
>4 1130
2 B

28 330
49 230
278 4JBA
262 18
254 KSO
360 5
25 2230
23 11.10

15 114508
68 850

«C FL620 178 6J0
ABN P FL600 60 2050
AEfiNC FU05 » 5
AECN P ROM 39 150
AH C R30 14 350
AH P F135 130 350
AKZD C FU60 306 5.90

AKZOP FLMO 344 4
AUCVC FISO 78 Lg
AMEVP FUO 17 4J0
AMRO C RJ10 224 250
AMRO P FL100 SO 03Q
U5T C HS2 703 3.40

CIST P FLAB 205 050
HEIM C FL1S0 IDS 1220
MEmP FLim 82 450
HE0 C FU65 22 24
HEO 9 RZ7250 20 230
HOCK C FL73 122 3
HOOC P FL70 148 22CB
KUI C RJO 2» IU0
KUH P FL45 6 130
PBEOLC FU80 182 6
REDL P FL1B0 29 550
RATH C FL90 24 110
NATH P FLflO 45 1
PHIL C FL55 488 2.40

PHIL P FL50 642 040
ROC FU9Q 894 1850
RD P F1200 Z37 2JB0
UN IL C R520 86 10.706
UH1L P FUOO 45 5
TOTAL VOUME M CONTRACTS: 37262

A-Aik B-SM

TRADITIONAL OPTIONS
Pint Last Last For Raglan Property Trust Aurora.

Deal- Deal- Declare- Settle- Pazkdale, Bread Street Conroy
togs fap tfoo ment Petroleum. Charterbali, S ft U
Aug 18 Sept 5 Nov 20 Dec 1 Stores, STC, Thomson T-Uae,
Sept 9 Sept 19 Dec 4 Dec 15 Boots Westland Warrants, Eure-
Sept 22 Oct 3 Dec 13 Dec 29 pean Ferries, BSG International

For rote indications see end of BSR International. Consolidated

17 660
7 5450

Unit Trust Service Marchisou, Miss World, Fobci
Call options were taken out to International. Caledonian Off-

Amstrad, Abaco Investments, shore. Banro and Shield. No
Audio Fidelity, Rato« Industries, puts or doubles were reported.

YESTERDAY’S ACTIVE STOCKS
Abova avamga activity wn nowd in tba follovring atacka yvnorday.

Stock
APV
Barclays
Bass
Boots
Brammer ... .....
Brit. Asrospsca ...

Closing Day's
pries change

.... 686 +23
... 517 - 5m +ia

222 +1
283 -lO

... 510 - S

Stock prlo
Com Vlyslla 496
Exco tnt! 234
GEC 184
Uoyds Bank 465
Lon. & Manchester ... 212
StaJnleaa Meta Icraft ... 182

Clooing Dsy'a
pries change

MONDAY’S ACTIVE STOCKS
Based on baigaina recordad in SE Official List

No. of Man. Day's No. of Mr
Stock cnong* cloaa change Stock change eta

Com. OW Hda. - 19 . 523 +23. Roytl 8k. Scot. 16 3S
ICI T9
NatWeer Bank 10
Br. Aerospace , .16
Glaxo 16
Jaguar . 16

+23.. Royal 8k. S<
+ 0*. BP
+12 Pradantiel
+1B... AUtad-Lyon*
+ 5- Uoyds Bank

Bank .14

No. of Mon. Day's
change close chongo
16 358 +16
IS 853 +5
15 903 +13
1* . 35S +10
14 " 472 + 4

RISES AND FALLS YESTERDAY
Brfttab Funds
Corpne. Dorn, and Foreign Bands
Industrials
Financial end Props

LONDCIN TRADED OPTIONS
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WORLD STOCK MARKETS
Austria

Sapt. 8 .Piice +or
8oh. .

—
Credlfneftt pp 8,880 -10
Cornier - 5,400
lAtaruntail 14,860 4-450
iungbunzbuiar^ 18.500 + 50
Laendarbank 2.235 —3
Pertmooaer 335 +5
Steyr Daimler...J 137 —3
Vcttcchnr Mag -.10,400 -90

r • S

,
;•

v *

r «

. .
•

v. -i

?TiGN3

BaClUM/LUXBIBOURG
8apt- 2 i prim < + or

1

fn-
; .

-
B.B.I I 3,305 —6
Banq. Gen. Lux- 16,400 + 300
Banq. IntAXiuu-XS.OOO,
Bekxert -ll.SOO
Ofment CBRL 3.725 +20

Delhxize. —
EBES.— —
Electrobel
Fabrique Net
GB Inno BM

3.2501
d.SOO +1S
14,0*5
8,100 +30
7.800

QBL (BruX)
Ganorale Bank—
Gevaert

3,2701 +7S
6.150! +20
5.950 +20

intercom—.—.
Kradietbank
Pan Holding.—..
Petroflna—

—

•toyale beige
3oo. Can. Beige.

3,900 + 80
17,400 -

8,960 -80
20,000 + BOO
5,080 +110

Solvay. —
Stanwlok Inti—

7,930 +160
260

6,000 +IOO
8,560 _5Q
6,000 + 40Wagons Lite.—.

DENMARK

saptL a
1

Price
, -far

Knr<- -
Andeltbanken—
Battica Skand.—

31S 1 —3
540

Cop HBEidcls’nk.
0. Sukkerfab —

J

Danake Bank
Oe Daneke Loft.
Eaat Aniatic-
Forenede Brygg.
Forenede Damp.
GNT Hid

I.S.S.B..

240 i —

2

387 .
-3

SB* -3

190 -6
1,020 —80
206 j

40* i +*
660

Jyeke Bank—
Novo Inda* —
Prtvattmnkan—
Prowlnsbanken _
Smtdtti I.F.L0 B
SophUC Barond
Supertax.—

600 —5
23* i -1
84* —5
3*0 —

8

27* . —4
795 -10
103 • -7

FRANCE

Sept.
2

j

Price
j + or

Fre.
|

-

STOCK

£ STOCKS

Emprunt 4W 18711,645 ! +30
Emprunt T% 1175,7,5(10 —800
Accor 1 470 —
Mr Liquid*. 778 f +1WO— 1 604 1 +3
Bongraln .„.B,OSO . +40
Etouyguee-—..... 1,445 1

BSN OervaJk—— 4,289 - —71
CTTAlcatal 8,860

1

-80
Cnmtour ... 3,480 » -80
Club Mad rtai'n-.l 640 . —10
a* Bancadre.— 1,379 -4
Coflmeg j 409.5| +0.6
Oamart. '8,380 + 19
Darty 3,940 +135
Dumez BJL 1,575
Eaux (Cte Oen] —-1,581 +19
EirAqultano. / 338 —a
Esellor 3,160 +30
G«n.Ocold*ntala 1.065
Imetal

|

64.1 * —8.+
Lafarge Coppea. 1,435

f
—30

L'Oraal - 3>20 I +35
Leg rand— ........4,480 ,

+80
Mamont Phoenix1 190 1 -8.6
Main (UU. 8,610 ! —81 .

Mich el In B 3 460 !
-60

Midi <Cla) 1,760
j
—16

Moet-Mennaaay.. 8.35S I +88
Moulinex. 78.5 —0.5
Nord Eat—.—1 810 > —O.B
Parnod meant-1,063 (—18
-Perrier } 780J —13
Patrol** Fra— 461 ,

—88

Pai
Print
Radio tabti.
Redouto —.8,040 1-80
nous>al4Jotaf—J1.688 . —63
Saflmag.——t 469

j
+1_
38

GERMANY

September 2 * Prloe! + or
Dm.

.
—

AEG : 338 1 -6.5
Allianz Vera,.— 2.082 4 17
BASF. ate >15
Bayer 315
Bayer-Hypo 549 ,

-6
Bayer-Verein.— S85 I —6.5

BHF.BariX—
BMW —

»

Brown Boveri..—
Cammarzbank—
CentH Oummi—
Dalmtw-Banz—
Degusea-. —...

'ache Babcock. 1

Dautaoha Bank. 1

Dreadnar Bank—

I

Feld-Muchla Nbl'

Hochtief——J
Hoaehat J
Howch worke
HOfsmalUt ff*J— J
Hartan.— 1

Huaeel....—
J

Karstadt— 1

Kaitfhof.. )

KHD r

Maacknar———.j

Lufthansa.—...J
mah — I

Manneamann —

1

Marcadaa HU 1

Metangaaali—

!

Muonch Rueok-.
Nlxderf —I
Poraetie -J
Preuuag „!

Rhein Weat Beet
Rosenthal—
Sobering

1

Siomen* —
Thyaaan—— 1

Varta
Veto* _!
V£.W. —

.

VereJjvWeet 1

Volkswagen 1

bsb
644,6'
335 .

346
SSI

:

1,347
4b4
805

640 .

450 •

816,6;
447 ,

1.300!
2B0.6 1

160 J5-

088 ;

839.5
666.fr
464
584.5

809.1
68.3

766 I

194 i

889
193.3
1.835-
366 ;

8.800
6S8 1

1,080
lbo
884-
408
635 1

700
167.5
M95
80S
16Z
481 •

644 :

+ 9—0.6
+ 7
—

1

-3.6
+ 17.5
+9
—

1

—

8

—1.6
+8
—8.9

-ils
—6.7
+ 5
+ 1.7
—3.7
+ 8
+5.6
+ 1.6
+0.3
+3
+5
+ 1—1.7
+ 7
+83
+30~TW
+8
+ 0.6
+ 1.5
-a
+8
—9
+ 8.3
+ 4.5—1.5—

1

—3
+ 17

ITALY

Price ' 4* or
Septembers * Lira ,

—
Banco Oom'le— 23550
Baatogl-IRBS— 715
Cantrala — • 3,995-OLE- 1 4,850
Cradito Itallano^ 3,669

+5

^80
+ 19
—330
—400
—850,

Flat-. 16,900
General Aaalcur. 167,60S
ItaioementL— -i 77,600
La Rinaacenta—,

1,870 _
Montcdiaon— 1 3.650 —60
Olivetti..—.— ,18,700 +500
Pirelli Oo. I 7,660 —140
Pirelli Spa——. 5.580 —85
Salpam.— 5,160. -60
SnlaBPD — I 6,070 —30
Tort} Altaic. 98,496;

NETMERLAND

September 8 I Price 1 + or
Fla 1

—
ACF Holding
AEGON
Ahold —
AKZO—
ABN.

CSTiRDAt

tugact 8Jt—i 1,180 |
—83 I

rlntanipsCAu^i' 650
,

:.w..a;.4
diotaoh J1,088 1 *46 I

'
'

1 2,0
“ '

4Jdaf-n|l,e

Skla RoeetanoL—>1,800
Te/emec Sect ...,3,300
Thomson (CSF)-.;2,BB8
isiao .'.—'..I 543

-20
—15

AMEV-
AMRO—
Bradero Cart—-J
Boa Kali* Waatm.
BuenrmannTat.'
Calland Hlgi
DomtaohaPafiW
Elaavler-NOU—

/

FoMcer
Glut Brocades_
Halnakan—

-

Hoogavana
MunirDoug NH
Int Meuetlar—
KLM
KNP
Naarden _
Nat Ned Cart--

J

Nad Mid Bank—
Nodiloyd
Ooe Grlntan.
OmmeranCVanlJ

.

Pakhoad ...I

PhHIpa ——.._f
Roheoo.-
Radanaco. i.i

*

Rollnoo— 1f

RoranUK.———
Royal Dutch. !

Unilever- 1

VMP stork—

—

VNU. —_
Waaranen...—>
Waa: Utr Bank-

349 —1
106 +1
96.4 +1.9

160.3 +8.0
584t6 +1.6
76.6 +1J

107J5 +1.0
886 —8
13.6 —OJ8

888.5 +1.5
19.6

.1988 +3.6
82&£ +QJS
75.6 +1.7
68.9 +1.4

188.6 +8.8.
73^ +0.8.
63 +0.61
BOB +8.8
44.6 *0.1
161 +3
B9.5 —0.5
BS.3 +0.8

858.51 +9.6
180 1 +4.8
650 ! +7
37.9; *1.0
6fl.7i'+S.7
68.9. +0.8
96.7.-+0.3

iaa.8 +oj4
86.1 +OJi
50J —0-fi

8083 +08
51BJ5 +4.0
301 ' +11
MAS +5.0
89 . +1L3
80 I

exchanges and are last tradeJ*prl>
ad Ex dividend, xc Ex scrip. Issue, xr Ex rights, aa
In Kroner.

8 Dealings auepandad.
Ex alL • Price

NORWAY

8ept,2
. Prtea 1

iKronar*
+ or

Bargarrt Bank— I

Borrogaard—

—

Chrf«tlana Bank.
DenNoiefcaGred.
ElRem -
KosmoeM.,—

j

Kvncmar...——

]

Noroam.,...—fi-
Norsk Data——

I

Norsk Hydro.—

1

Storebrand 1

170
365 *

198 ,

17B 1

111 !

1+4
190
110
245
169
999.6.

+ 8

+6
-4

+9
"

+ 3
+83
+3JS

+ 6.6

SPAM

Sept, a
Ptfoa]
Pta*

Bco Bilbao- 1^10 !

Oco Central——1 oso
“-3 Exterior....-./ 418

> Hlspano-—t 440
9 Popular..— 1,485

dco Santander—
1
9M

[Bco Vizcaya.— t.OSO
Orasadoa— sw _
HMrota. — , 128.9
IHansuero 179 *

petraleoa— 1 886
Tclelonloa

:
804^

+ 30
+ 80
+ 4
+ 6
+60
+ 15
+ 50
+ 12.6
+3.5
+6^
-1.7
+ 5J

SWB3BM

Sept. 8
Prtea + or

kronor —

AQA—— —• 811
AHa-Lavu B— 340
ASEA 1 FTo a I— | 360
Astra (Fraai— • 680
AtlasOopoo- 212
Canto (Free)..—- 305
;CaHuhMa 1 876
Electrolux B— 300
Ericsson B ~l 886
Esaalta S70
Mo och DomsJo_, 275
Pharmacia..— 811
Saab Scania Fraa- 710
Bandvlk— 164
Skandla—

—

.— 606
BKF ; SOB
Sonnason. — 180
StormKoppart>rg. 318
Swedish Mttoh. 357
Volvo B {Free) —J 389

+ 10— ...

+9
+ 1
—10
-8
+1

+ 10
+ 5
+7“
+8
+ 1

SWITZERLAND

,
price l + or

Sapt.8 J
Fra.

J
-

7,370,
690

Bank Lau—— I
3,875

Brown Bowerl—J 1,610
CJba Ualgy ———|

3,60o:
do. (Part Certay 8,600

Credit Butane—— 3,850
Bektrowalt— ^.1 3,440
Fischer (Gao)— I 1.B60
Mcff-Roeha PtCta 1O9.2S0
Hoff Roche 1/W- 11,300
Jacobs Buchard .* 8,850
Jdmon.. 1 3,850
Landis AGyr—I 1,900

Ocr4uahr<e—J 1,73B|

Pi re I u ’ 47S 1

Samloz (Bn 11,000,
Sandoz IPtCts).-- 1,7601
SchIndiartPtCtaV BBol

Surveillance A-j 7,900'
Swissair - 1,44s;
Swiss Bank 1 575-
Swiss Rainaoa— 17,800.
SWISS Voiksbk—i 8,640
Union Bank 1 9,880
Winterthur Inh—I 7,000
Zurloll Ina —1 7,775

+ Z80

+35

+40
+ 40
+ 60
+60
+ 80
+ 25
+175
+ 100
—80
—10
+ 150
+ 5
+4
+ 50
+ 15
—SO

+50
+86
+ 6
+IOO
+IO
+50
+ 76
+75

AUSTRALIA

Prtea + or
Sept. '8 Austin —

ACt lntl_. I 5.56
Adelaida Steams! 18.1 -0.1
Amcor———, 3.66
ANZ Group— 6.84

,
+0.8

Ampd Pat.— 2.15 j

Ashton—.——J 1.67 ( +0.SI
Aval. Guarantee- 5.0 +046
Anet. Nat- md»_? 8.6
BaJI-Group——IlO.S
Ball Rh...—

|
4.B5

BondCorp HMgs; .3.3
**—

* . 4.46iBorxlr
Bougainville.—• 9.74

JBrambles Inda— | 6J8 \

Bridge 01U—.1 OM t
BMP 7JS6
Burns Pttllp.

CRA.
CSR.

6.7

6J9
8.B9

Chase Coro—_ 5.B
Claremont Pet —I 0.8 ,ColesMyer 4.BO 1

Comalca"A“— 13
Consolidated Pet 0A7
CostalnAust— 9.4
Eldars IXL. 4.84
Enatg Res...—«, US8

+ 0.1
-QJ*
+0^
+0JB
—o.at

—0.M
—0.1

+0.14
+086
+OJM
-0J2

+oj£
+oji

-O.W
*0.02

AUSTRALIA (cpnGnued)

Price ;
+ or

8«pt.8. lAusLB' —

Gen. Prop. Trust 2.67 -
Hardle (iuivM].-| 3.69
Kartaaan Enargy) 8.0
Haraid «rynm*» fl.0_

IClAust. -1 8.38
industrial Equity; 7.6
Jlfflbortana F.p^ 08S
Kim Ora Gold— —J 0.18
Ktdston Gold 6.98
Land Lease— M
MIM-.,,— ....——| 1-8
Mayne N(ckMss,4 s-&
Nat. Aust. Bank-! 6.54
News —J M.B
Nicholas Kiwi...... 3.8
Noranda Pacific. 1.45

North Bfen Kill.. ..I 8.83
Oakbridga.

\
0.83

Pacific Dunlop...] 3.46
Pancontincntal _( 8.4
Pioneer Cone 8.75
Placer Pacific— 2.SB
Poseidon —| 3.0
Gua an stand Coal 1.65
Raokltt A Colman! 6.3
Repco .1 2.55
Santos .—.—.J 3.66
smith Howard..J 4,55
Thos. NatwWa— I 5.15

5.7
88
3AS
4.8

Tooth :

Vamgaa
Western Mining-
Westoac Bank.- -,

woodslde PatroL. 0.09
Woolworths—
Wormaid Inti.

3.3
4J8

+0.92

*0.8

+ 0.W
• +0.2

: T6.es
+ 0.14

j

+0.5

• +o;i

! +6js
-8.M
+0M
+0JO
+0.12
+0.1
-0.51

-0J»
+ 0JU

+6Im
+0.04
+ 0.1

+oi«
+0.13

HONG KONG

Sept, s 1 Price

; HJC.9

Bank East Asia —
Cathay Pacific—

[

Cheung Kong—..I

China Ught 1

Evorgo
|

Hang Seng SonkJ
Hendaraon Land!
HK China Gas 1

HK Electric 1

HK Kowloon Wh-I
HK Land
HK Shanghai Bk-.

-

HK Telephone
Hutchison W|m—
Jardlne Math—

1

New World Dev J
SMK Props—

|

Shall Elect
Swire Pac A
TV—B- '

Wlnsor bids ..J
World Int. KldgtJ

17JO
5.45
84.5
15.5
0.59
33.0 i

2.52|
16.5 :

9:7
,aa

6.6
6.95

11.5 1

34J9S
16.8 ,

68
1BJ3
0.68
13.6 (

8.1
8.3
9.6 •

+0.1

+a4
+0.1

+0.95
+0.4
+0.1B
+0.1

+C3
+ 0.05
+0.1
+O.S
+0.6
+0.9
+ 0.4
+0.B1
+ 0.2
+ 0.2
+ 0.15
+QJU

JAPAN
Sept-

2

+ or
Price —
Van ;

Ajinomoto— ; 1,620 '

All Nippon Air— 1,010
Alps Electric ;1,760
AsahiCham.— . BBS
Aashl Glass .'1,250
Bank Tokyo MO
Brtdgastans—.... 670
Brother Inda—; 591 1

Canon 935 ;

Casio Comp—.... 1.320
Chugs] Pharm—.1.970 '

Dalai 1.640
DaHohi Kan. Bk.il.710
Dal Nippon Ink— 526
Dal Nippon Pig _jl,B60
Dniwa House—.-1,690 ,

DalwaSeo— (2,870
‘

EIsaL. 11,750
JC Aim 9Fanuo——

—

.
FUJI Bank—

-6^80
-'1.720

Fuji Film H.6BO
Fujisawa— ......‘*1,330

Fujitsu— — 927
PJrukawa El act. 1 574
Groan Cron—..9,510
HaiwaRaal Est-,3.980
Hitachi— —! 935
Hitachi Credit-.. 8,130 1

Honda —-1.160 1

Irtdl. BK.Japan- 8,380
tsMkawaJlinaHrK 409 .

lium Motor——, 350 •

Itoh (O —I 880 I

Ito Vokado 4,160
Jat — 9,980
Jusco 1.610 I

Kajima 1,330
KaaCoqf) —1,630 (Kawasaki 8tael-i 844 1

nrln —1,590 .

806 .

496
688 •

440 .

KumaaM—

—

— _ 915
1

Kyocorm-— .— 3,700 ,

Manibsnl— 646 '

Marol. 8,710
Mazda Motors.— 3B0 l

MdJaSalka—— .880 '

MIC-... 1*460 •

RTbtohf Bank 1,700
M'bishl Oham— . 820 .

M'blshiCorp— 1,330
M'bishl Elect ..458

j

ATbishl Estate.- *,490 1

JAPAN (caatfMMd)
1 Price

| +or
Sept. 8 ' Yen I

—

MHl— I 695
J

Mitsui Bank- '1,190 !

Mitsui CO.-
;
799 <

Mitsui Es la.— 8,110
Mitsui Toatfu—..I 389
Mltsukoshl >1,210
NGK Inaulators— ' 910 '

MikkP SOC. 8,050
N upon Denso. ,1,380
Nippon Elect 1,720
Nippon Express_j 1,360 :

Nippon Gaud—il.MO
Nippon KQgaku.J 920
Nippon Kokan.... 1

875
Nippon Oil J 1,050
Nippon Seiko—' 505
Nippon Shlmpan 1,590
Nippon Steal ' 237
Nippon Suban,...' 620
Nippon Yusan-.., 587
Nissan Motor !

620
Nhuthln Flour......' 810
Nomura- —..'3.400

,

Olympus............ 1,010
Onoda Cement-. 1 629

‘

Orient Finance— 1.270
Orient Leasing — 4,000
Pienaar- 1,880
Rleoh 800 -

Sankyo 1.660 ;

Ganwa Bank. 1,420 ,

Sanyo Elect— f 410 -

Sapporo— - 1,370
,

SeMsui House— 1,570 1

Sevan Eleven 8,700 '

Sharp— —r. 901
Shimizu Gonstn-* 528 -

Shionogi -1^30
Shlsalcm ‘9.130
Shewa Danko.— 346

,

Bony 3,160.
S’tomo Bank 8,270

j

Btomo Cham- 1 450
1

S'tqmoCorp— < 1,130 -

9’tomo Elect...... 1,510 ,

fftomo Metal— .' 190 >

Taisai Corn 8BO
Taisho Marine—.1,070
TeJyo Kobe Bank 725
Takeda-— 2,270

Teijin- 765 !

Tbs Nanryo— .. 1,480
Tokai Bank 1,070
'.oklo Marino.—'1,870 !

Tokyo Elect Pwr. 6,450
Tokyo Gas J 787
Tokyu Carp-—-'1,460
Toppan Print—...1,000
Toray- -.1 717
Toshiba Elect—

|
023 •

Toyo Sailuut. 2,540 .

Toyota Motor—... 1.Q60
,

UBE Inds- J 996
Victor- - 2,200
Yamaha.— 665
Yamal oh I See— .il,960 .

VmanouehlPhm 5,250 -

Ysmazaki— 1.380 >

Yasuda Fire—.. 1,060 1

—13

Z'zo
-40
+ 1
-50
-2
— 50
—20
-90
-60

—14
-13
-10
-9
-BO
—8
-IS
+ 18
—5
+ 20
+ 30

+ 1
+ 20
—IDO
-30
-15
+ 10
-10
—6
—10
+ 10
-600
+ 2
-88

+ 80
—7
+ 10
-20
+ 8
—10
-50
—6
—18
—50
-2
+ 50
—110
+40
+20

-10
-60
-87
—SO
—10
+4
—12

+5
-80
+2
-90
+ 10
—10
-50

SINGAPORE

Sept, a Price +or

Bousteed Hldgw
Cold Storage—)
DBS-. 1

Genting
'

Haw Par. Bros.—

\

Hong Leoi^jjjln^j
Inchespe l

appal Corp-—
Islay Banking —

. Ind—

'

K
Mi ....

Malay Utd.
Multi Purpose. —

'

OCBC— —

j

OUB -
Public Bank—

J

Sima Darby——

,

Singapore Air—..'
Singapore Press-
Straits Trdg—
Tat Lae Bk.
UOB- 1

1.96
5.B6
7.B6

'

5.05 ;

3.12
2.78 '

2.56
|

8.0B *

4.60
1.69 ,

0.48 ,

8.1 s

;

3.10 ;

1.19
1.59
7.70
B.25 :

3.60 i

8^7
430 I

—OJ1
+ 0.08—0.10

Hlbli'i

-0.B4
+ O.OS
—0.04
—0.00
+0.01—0.0!
—OJB
+ O.B2
- 0.01
+ 0.SS
-0.15
-056
+ 0.02
-o.oe

Si IS AMCA M 114 Uk 14
too Aberfofd 460 4M 460

7090 AUflbi Pr S2S 2Z1 ? WL
1 215100 Addends 10 19%
1 30600 Apmco E 3267, 26% 26%
|
2M60 Albrts En 11? 1H, «%

1 6*00 Alfarte N S101, 13 13%
1 13*505 Alcan S43% 42% 42*7

2079 Algants St 13% 13%
66160 Asamars SSL fl 0%
fiOSI Ato 1 1 S8% 8%
400 Ato II «% B% 0%
5*51 BC Sugar A S32% 21% 21%
16600 BCR A SB 8% 9
6040 BP Canada S3l% 31% 31%
JflflQ Banldur C »%

31%
43752
22701

Bk BCol

Bk Monti
293

531%
2S5
31%

57841 Bk NScot 8151] 1M, 151,
1 111019 Bell Can 539 383, 387,

1*230 Bhxmky 275 270 270
7300 Bonanza R 1*0 135 lJO
18283 Bow Vaty *«1% ”% "%
5000 Bra rot! ! ia 522*, 22 2?
S7402 Braaean A sark 27% 27%
31000 Brkwaier ss y. 6
1300 Brenda M %

129

B*t &
126

1 180605 BC ForP
1 17370 BC Res

12%
125

7060 BC Phone 527% 27% 77'?
13Z7 Bninawdc 513 12% 13
42709 CAE 510% 10% 10%
9680 GO. B 1 *17% 167, 17*.

310 Cfi- 526% 26% »%
41*7 Cad Frv *30*, *'% 32%
65500 Cwnhridg S24L 24% 24%

1 295178 Comp RU 527 25% 26%
22597 Camp Rm 200 ISO TS5
100 Camp Soup 533% 33% 33L
902 Cempeau 1 526% 2»% 26%
496 CCem ex p *14% 14% 14%
4S8B COG f *6% a 6
500 Can Malt 518% 18*,
10072 C Nor West Sib 1M, 15%
1810 C Padua 5161; 16 IP;
3300 CS Pole 1 440 4*0 440
76 CG hivost SS*% 54% 5*%
551*0 Cl Bk Com 5173, 17% 17%
15400 C Marconi 527% 26% 26%
18092 C OcOemm *20% 20% 30%

1 260525 CP LM Si5% 14% 15%
83678 CTira A 1 115 137, 15
5254 CUtH A 1 Si9% 19% w%
1K> CUW B 510% 19 i»%
6500 Canfor 5133, 13% 13%
4600 Canran A 518 IB IB
2500 Cara 510 8% 10

6200 Cara A 1 ss% 9% 9%
27001 Carl OK Sl4 13% 14

68138 Carina A 17 16 17

1091 Catenae SIS 16 IS
21500
460

CemFd A
Cantrt Tr

56%
*21% ft

8%
21%

SOUTH AFRICA

Sept. 8
Price

j + or
Rand j

—
Aberoom 8.701 +0.05
AEftCI 13.00' +045
Allied Tech — 86
AngloAm.Ooal... 34.25; .........

AngloAm. Corp- 66.85 +1.N
AngloAm. Gold— 530 +6
Barclays Bank.-.. 21 : —045
BarlowRand— 19.65 +0411
Burials —.’118 1 +2
CNAOnHo ' 8.4*
Currie Finance—|

4.1 | +0.1
Da Bears r—— < -33.75 +045
Oraifontain— 70.5 1 +1
F. 8. Cons 35-25.—

—

Gold Fields SJLj SB j +8
Hbghvalp Steal 64 . —
Maloor 1 18 J

+0.9
Medbank J BA +0.15

[ Bazaars—.—
J
16.6 ! —

mbrmndt 1 77.75 ------
Rust Plat- J 66 ! +04
Oafran _| 14.76 +045
Base Hkjgs—

{
10.00 +04

BABrews J 14.1 . +0.6
Smith (CGI 87.8 , +0.tt
Tongsat HulettSJ 7.60, —

—

OVER- lHE-COUN l JKR Nasdaq national market, closing prices teg
20

Ate
28

\

1988

cm lea

_ State Sdn KgA low Lad Cteg—-7

—

rr Ohrid
sate Britt Hi|h law Lan' Dag

WteaJ

Sate Sdoa 6%) Lm lad Choi
jAM* !

Sate Sain Ngfc Ur* UM Ckia
OtebJ

fffirf

B2AJ

Continued bom Page 37

Nneus A*
Nwnres 56
NuMad

Ocaaner
Oortfss

OgrtGpa 80
OruoCa 3
OWKm 1.10

OWRap 78
0MSpfC2.N
Oinmcm afl

OneBca J30

OnLine
OpocG
OpOcfl
Oracle
Orbsnc
OrDtt

OrlaCp
OsnBA AS
Oahmn 4D
OttrTP 284
OvrExp
OtvanMn.30

PNC

24 401 42»4 41*» 4Hj - tj

12 486 21lj zi 2114- l«

W 89 Blj B14 814- 1*

0 °
IBS 1% 1% 1 3-16-1-lfll

0 95 55. 5fg + 1|

14 423 2914 29 29>,- ig

12 62 82 811} Bli; “ 1}

9 120 381, 371, 373, - 3.

tl 230 » 371, 3714-3,
IS 203, 205, 205, - 1*

23 IBS 211} 211, 21', - I,— 221, 221,-
in, in,
173, 18+1,

15 790 173, W 17% + 15,

40 541 171, 16«J 17 + \-
Mi? 13%

3
561, SB,
13% 14

47
C
1Sl4‘ %

11 307 23
17 78 12
57 360 18

.?
7
»

1 13%
17 232 121, 12

340 3 Z7,
33 ISO 59

Iff Ml W
16 W1 . 471, 47

368 61,
15 347 151, 15

P Q
11 1905 SOI, SOV SOS, + 1«„ Oil 433, -U,

TB3, 19 + 1,

144, ISb + 4,
IBl, HP, 1}

108, IIP,

«*, 7*a + U
41} ft

17 483 46
1903S5 19
W SS 1S«s
IB 2S MJ,
19 30 11

314 71,
12 47,

1-52

1.40

PacFst
PTefcm a0
PacoPti
PanOMx.13b
PsrkOh 30
PstntU
PsulHr 47 840 171, 171} 171}

Payees 45 28 221} 221, 221,- 1,

PsskHC 30 26 W, 145, 149,

FagG Id 1190 9 87-18 B + %
Panbcp 120 IS 14 51 50

lj
51+1}

PonaEn2_20 9 18 40 381} 38^ ~1tj
Ponrair .68 10 168 231s 22'# 23’a
PaopEx-fft 8340 41} 41, 4t,+ tf

Pstrtla 1.12 16 212 243, 24 241, - i4
Ptirmct 263 13 125, 13

Piumd.Ha 30 815 23V 23% 231,-1,
PtUIGI M& 161182 241} 341, 241,
PmuAm 15 4 33, 33*

Plctevs 201709 2D, 21’, 2U,
picCata M 19 38 25 241, 241}

PtodHI 1.04 12 474 35% w 34% -1% Seagate -f38S57ul5%

WonSI .12 35 7% V? ft Seamfr 23 230 40

PuFolk 105 67. &* ft SeeTag an 1ft
PteyMg 21 390 17 w% 16% - % SEEQ W7 13-16

Perox 42 446 Sf 30% W%- % Snort JO 3 42
Powell 46 2 y* 2 SeJctlns *2 23 123 22%

fWw IS 104 in, 10% 11 Semlcn 14 61,

PrcCet .12 10 66 301, S'*
27% - V Sensor -OS 2365 KP,

PrpdLg 100 90 12% 12 « - h SvcMBf .03 «94 «ft

Priam 1851 4 ft J%- % Svmstr JB 2119*3 22

Primes
PrmeMd
Pnronx

38 214 43, 3 «#
32 141, IS8, 141,

ProdOp .16 65 Jft
ProgCa .06 17 1SB 38 371} 37ft

PmpiTrtJO H. 237 10% m 10ft

PredJe .70 12 61 22% 23% 23 + %
PnUe J< 8 502 25 25 + %
Ppri©S JO 27 50 25% 25 25 - %
QMS «ft!t nij %

[i Quadrx use w% f1ft lift- %
AS 12 132 Mft IS*

14%
* ovum 92425 U% tTft 16 + %

Quattl 74 '255 3>b 3% S 11-16 -3-'

P * Quikt** 40 557 11 t*B 10%
Quetm SB 28 W% 1»ft 18%

R R
RAX Ale 102 65« 65, 6%- U
RPM 82 19 m 191* W,
ReoSys 11 401 KP, .9*, 03,-1

RatttnT

Rainsr 196
RayEn »
FUrtiiCr

Reaong
Recom
Rsekn(-20b
Ratwks
Reeves
RgcyQ 20
Ragiss -18

Rprtuto.0*t
RauWl.iSa
ReutrHv«Oa
ReyRys .70

.

Rhodes J?
fflWIm
RiCftS
FUasNs 1-10

RoedSvl.10
RobNug .08

RobVan
RgrCmB
RosoSlr
Rouses 80
RoyPUn t
RoyIRs
RusiPet

RyenFs

SAYInd
3a Sy
SEl
SFE
SHLSy
Safecds M
8+Icco 1.70

3tfH»a ikm .

StPwHt.SO
SelCpt
SavnFaBBa
BeanOp
Satnlra
Scharar at
ScfilmA M
SclMlG
SctSB
Scuax
SciipH BO

i75*.
W.

25
O',
171}

230 AT, dlj

20 27, 23,

12 146 383,. 3B*,
11 38 2Z3# 2ZU

1713 fa 1 .11-16

23 204 28 2Mt
17 11 10<9 93,

17 8 225, 223,

132040 295, 205*

383 9'g F,
.
72 53*

18 77 14
3 n*

101156 IBIs

212 483, 461*
15 882 SB's

15 411 251}
1571 Ob

» »1 B
11 337 351} 341,

W 1243 ST, SSI,

S3 121, 12
48 43, 41,

1252 16S, W,
796 FlfR

80 273 303, 30
8 334 71} 71,

45 333. 3<s 27,

18 60 63, 61}

50 442 26 2*1,

S 3
46 228 71, 81,
181227 181*
28 56 1W,

62 3L
205

33 420 321, 312,

10 B45U84
“

20 18 71,

27 92 33
163500 43V 401,

11 433 S', 9s,
11 24 281, 255,
13 246 8 Tt,

22 43 18 175,

314 20i, 103*

W 133 4<P* 40i,

45,

223,
1 13-18
25*,-
101} +
223,

9V
63,+
133.

7%
W%-
481* "

SorfySs
Suftech
SottwA
SenocP M

-5-iaSonfFd .151

% ,
SCartO M

-
SoHosp
StfKftl JSt

SouBW AS
Sovrpn .10
Sovran 136
Specoya
Sporan
BpaoCH JJ7
Spire

- h

17
IBl*
3i»

19U

Til

313*

251}
73,-11,
18
343*
tely-1}

43,

,S-„
M**- *«

71*+ Is

31,
Bl}- ’*

24ij 1,

«. U
16 +»
193,+ 1*

31}-
J,W%- >3ih- h

631}+ 1,

7i*+^i

493. — I,

«*+ ’1

253.- U
73,- h

173, + 1,
1»»- »l
401,

5 - t,

41,
41*

79 3,

45 345 6U 5

TOO 41, F,
40 41* 4<,

29 11 81 79

& &0 .

39 40 + 3,A Ub+ 1,

1 1-16 I*,

15 tt >*

22 22 I,

6 6i,

M. »4- h
a% ’»

riia Bill-. ^
Service 15 21 20i,

SvOStt -16 « W1 173,

Shriled .80 204864 39

Shwmt 1.94 10 115 521,

Sheftyc .W 18 354 163,

Shew 8 G6 Tig

Shoney* .14 301308 29*3

ShonSO
.

.14 314 13

SlgmAS 34 15 106 341j

g£c#l 80 3%
Silicons 1032 121} 12', w
Silicval to 232 121, 113, 11',

SilCfUG 19 165 14 131, 131,- 1*

SiilM 388 if 7 6% SlVW+tWuajC JSO

Sifhpmt M 10194 la's WV M’,' 1».UTV

20 20% “ ft
76% 17 - ft

34% 3Jft
—

ft

52% 52i»- %
16 18% + %
7ft 7%+ %
»%
Wr
34 3< -

ft-

3ft >

12 100 2ZTj 22 22
18 9>s 3 3+ ’»

13 317 191] 101, 193,+ 1,

668 401, 8tPj 40+1*
II 31 12 Iff Iff -1

.

16 150 5Tlj SOU 5H}+ 1}

19 40 4 31, 33,- 1,

285 16 13 15k'- k
II 138 231, 23 231* + %
52 139 77,

^
111162 393,

26 381 19
n 57,

23 280 13
28 62 117,
284400 12%

Sandy LOB 13 118 403,
SttMo 380 141,

StdRftg .72 15 34 381,
Sunbai1.ua 11 12 «fii*

SaSfflB 36 15 2*1 261,
Sateo 99b 6 Z» S3.

SMwStv 114 111, 103, 11 "+ V
SmW .72 14 72 200* 20 20 - k
SUfel 10 13 BT, 87, 87,
Swflus 381005 24' 223, 231* - 1,

Sawhateb 11 191 421, 4ii, 413,+ 1,
Strykre 20 170 36 3&1* 35*, - 1,

Suborns 154238 20 281} 28*}- 1,

Sumns 129 31, 3 3 1-161

SunrtHl .12 2691 7 61, 83,- 1*

SunCst 23 34341-18 313-18 315-18 -<J
SunMed 26 48 12 111, 12 + 1,
Sunwsls I 11 46 331* 321, 321, -1
Supflkys 20 68 141, 131* 131,-3*
SymbT 31 371 13% 13% 13',- %
Synnir 290 73* 7% 7% - 1,

SynMch 179 137, 13% 137, + 1,
Byntrov 21 47 31- 31*35-16-3-16
Syscons 30 15 177 18 15% 157, + %
SyAsoc 523 7% 7% 73,+ %
Sysda ' 67 112 8% 8 6
Syslrug 16 111 12% 12 12**+ %
Sysem J» 17 7B2 isi* 173* is + %

T T
TBC 22 16 11% 11% 11% - 1*“ 33 10D 19% 18% 19%

jh .Jft uSEteon 4 1ft 1ft 1ft
30 39 % US Hltg .12 201620 17 Uft 16% %
18% 18% % USStwrt .12 53 5% 3% 2% %
5% S%+ % US Sur A0 251752 24% 23% 34 %
n% 12%- % US Tra 1 33 14 07 bB% 57% 57% 1

11% 117,- 1, UStatn 34 16 40 16i, 16% 15% ft

lift 77ft- % UnTeiev 32 100 set* 36 36
Wft 1W» + % UVnBs 32 11 BO 317, 31ft 31'* + ft

«% <2«+ % UnvFm 18 128 30% 30% 30%
Uft 13ft % UnvHH 131012 78ft 16% ifii.

37% 37% UFSBkJOe 125 15% 14% 14% -
ft

4T* 48%. Uacal 38 13 77* 7ft 7 7

»l
5%

26

6ft- ft >>

UBArir .72 15 Ml 32
UBAIBk I

UBCol 1.08
UFnGip
uFatna so
UGldn 1£4t
UPresd
US Ant
US Bcp

31% 31%
85 5% 51* S%+ %

9 138 31 30% 30% - %
10 568 3% 3% 3% %
12 359 371* 3S% 38'« - %
86 8 6», 6% S', %
It 108 Ul6% 16 16

72 21* 21-16 23-16 -Vl4~ — 361,

VU
VLSI.
VMX
VSE 30
VeBdLg
VsIFSL I

VnlNBsi20
VxlNtl 13ff

Vakil .40 20 11 21% 21

71 5% 5% 5%
057 11% 11% 11% - %
179 3% 3% 3% %|

6 2 13% 13% 13%
4133410 4% 4 4%
9 105 273* 27% 273* + %« 13 53 52 S3
10 380 40% 45% 467,- ~ ~ j,

Sipplnc 2? 67 .13% 12% 12% - %
Scalar 22 270 27 25% 26 %
supper 08 73 6% s% 6% + %
SnuDiL 27 85 3% 3 3 - %
Society 192 W 120 64% 64% 64%

Unarm
Unite
Unftad i,M
UnPMr
UACm M

58 469 20% 19% 19% - %
16 2% 2% 2%+ %

313875 30 36% 38% - %
4559 3% 3 3% - %

33 21 16 15% 15% - %
12 22 122 122 122 +1%
13 251 77, 7% 7%- %
443437 27% 267, 27 - %

370
. 7\. 67, 7 - %

40 291 43 41 411* -R*
437 31, 2% 2% - 1*

22 1D4 11% 10% 107, - % I

36 409 29% 26<« 291*
1

70 1 15-18 I's 1 15-18 +1-H
40 3% 3% 3%
337 2S% 34% 24% -1%

M 1878(139% 37% 33 +1%
505 4 3% 37,-.%

19 190 % 3-18 3-16

79 33 24% 23% »% + %
117410u16<« 16 ifii, +1%
184 588 12 11% 11% - %
72 523 10% 97( 10%
20 14 27% 26% 27% + %

105 19% W% Ml + %
291064 28% 27% 25 + %

U U
H 87 29% 28% 28%
19 195 20% 20 20 %

338 9% 9% 9% %
14 522 14% 14% 141,- %
16 » 41% 40% 41% + 1%
17 408 38 37% 36 + %
38 399 19% 19 W%+ %

VanieH 185 3% d 2%
venue*

.
kb *% 4%

Vkorp .12e 378 17% Wk
VteaeFrjze 13 05 6% S', .

VHdng 16 B 18 17%
Vfretta 1119 68 60%
Vodavt 18 210 8% 6
Volta! a . 201, 16%

w w» 556 26 25%
15 80 23% 23
44 264 6% d 53,

13 1821108% 287,
9 32S 40% 40
5 200 20k 22%

4 7i, 7%
252331 18% 15
18 21US2 51%
10 270 18% IB**

140 40 7 7

3789 13% 137*

11 63 IBl, 19

9 95 24% 23%
167547 S% 5
W 85 43 427,

BBS 3% 3%
11 103 41% 40%
31 667 25% 24%
34 68 22% 22
M 39 48% 48%

665 10% 10*,

134 6% B%
155 15% 15%

26 26 12 11%
17 421 887, 28%
28 5 7% 7%

5624 17% 161,

% >
t

17 %
6%+ %
17%+ %
62 -5
6 %

19% %
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2.44236(21/3)

3.121.11 118/4J
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AUSTRALIA
All Ord. 0/1188) i

Metals* Mate. 0/1/88) ,

1211.4
SU.I

1900J
.

6*8.9
1192.5
6485

11885 !

648.0
1247.0 17/5)

ED2.0 124/8)

• 18105 (2/li

: 481,1 (20/6)

AUSTRIA
Cradltbk Aktlen 08rili«4 240.1s! 238.17 18858 2n.3 .28954126/4)

1

' 22858 nil)

BELGIAN 1

Brueeal SC 0/1/84) 8877J11 MUt' 8896.42 688958; 887751 |25)
l

278851 (18/1)

DENMARK
Copanhaoan SC (SUM 188.71 188.88^ 18852 1915 280.70 (18/4)

.
12959(8/1)

FRANCE
CAG General 01H2/82)
bid Tandanoe (81/12/81)

418J*
1MJ

4125 1

1885
4115
1585

4885
1565

4125 0*8)
1985(28/8)

2875(2/11
1015 (20)

GERMANY
FAZ Aktlen (I1/12M)
Coenmartbank tl/U/SS),

797.88
IUBJ

78256
21215 -

OIJ1
20865

89158- 76858 |17/4)

3085.8 22765 (17(4)

' 883.82 112/7)

1762.4 (22/7)

HONG KONG
j

Hang Swig Sank(81/7/S<ii 1868.81 188551 TO15.8 18845 1860,12 (18/8) !l8S8J4 09/81

ITALY »

Ranca Comin (taLOSTT).

1

•18JB: 829.2«! 117.18 8175' 80850 120/8)
1
464.87(24/11

JAPAN** i ;

Nikkei 08/5/491 1MMJM 18810.76 18SGU8 18597JT 18B56J (20/Bi

-TokyoSE New (4/tlM) lHIJK 184M6 15H.73 IS1M 168U5 (ZOJ)
128915(2101
,182658 (21/H

NETHERLANDS
ANP.CBS General (MTS

1

AHP.CB8 Indirat (1I7D)

1
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,MU SS4.T
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204.7
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2865 1

287.1 !

2995(11/81 !

9085 OM)

1

1 248.4(8/61

1
2345(9)9)

NORWAY
Oslo SE (4/1(88) B78.8T

-

98658 98658' 888.76; 40251 (18/1)
1

661.91 (4(8)

SINGAPORE
Straits Times (16/12/88) 851J5 69.18; B88.4T M54

1

968.18 0(9) ' 686.94 (28/4)

SOUTH AFRICA
JSE COM (88/8(78)

JSE Induct (38/9/78]

— ;
1727.8

— { 1500.0
18965
UBL0

1686,8
'

1288.0
17275 <1/81

,

1382,8 (14(81
,
1106.1 (21(41

10185 50)

SPAIN
'

Madrid SEW12/86) S0S.74
1

188.89) 185.91 185.44 105.74 (2/9) 18859 13(11

SWEDEN
Jacobaon A P (11/12/66) 1498.7^ Z832.96 247854 24875 i

1

262052 0251 '1728.67 (28/1)
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SwteaBankCpn (8f/IIJ8y 884Jj

1

hm
;
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1 4675 (4(61

WORLD
MA Cwrital bitL 0/1/78) - 8805 • BM *965 * J08.8 am : 2495 (29/7}

a* Saturday August 30: Japan Nikkei 16787.4. TSE 1546.74.

Base value of all Indices are 100 extent Brussels SS—1.000. JSE Gold—
3S5.7. JSE Industrial—^264-3. and Australia. All Ordinary and Metals—SCO.
NYSE All Common—60: Standard and Poor*—10: and Taremo Composite and
Metal*—-1.000. Toronto Indtcea baead 1975 and Montreal Portfolio 4/1/83.
t Excluding bond*. 1 400 Induetriale plua 40 Utilillas. 40 Financials and 20
Trentporu. e Closed, u Unavailable.
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23*. WtoQ PMS5 82 2 27%

WrscPL25B 5-3 0 136 *7%
35% WncPS 3 50 M 79 60%
27 Mf/ico 5 7.0 M W 1« 3Sft

8ft WoivrWlT] 137 10ft
23% Whwtn Si 12 26 14 23S7 43%
67 Wotw PB20 16 2 123
3 YMaAr ff 1870 37,

W, WridVIn 51 10%
25*2 Wrkgty a .96 ZO 21 155 49
1% Wuncr 05 K,
10% WyteUJ? 25 31 39 12%
IS Wynns JO 26 238 223,

X Y
3 5.4 17

97
28

453, Xerox
53% Xerox pa 45

20% XTRA .64

13% YortJnu
26% ZaiaCpl 40
3% Zapata .031

23% Zayre 32
Wj Zema* .40

16% Zerutne
8 ZenLb a 24
14% Zero a 09 1 7 IE

32% Zurnfri |J2 36 14

39

1.1 10

3.7 I!

z
2688 57
05 58%
53 247,

177 iy,
703 H%
*60 33,

393* 28%
4 10%
671 25
2002 9%
378 16-%

63 38%

Ck'ge

set Pm
Ion Doom Dow

20 201 , -%
6*j 6%
5% 5%
46 48% 2%
»% 0% %
+% ", -%
B% y« %
60% 60% •%
103 103
27% 273,
567, 58% -%
60% 80%
35% 35% +7*

10 10

42% 425* •%
122 12} - 3%
<J ff 3%
10% 19% +%
47% 47% 1%
Wl 1% + %
12k 12k
22*i 225, %

55% 55% 17,

56% 50% %
24% 241; i*

15k ISI,

35% 35% * %
3% 3%
27% 28% 3,

IOC, 10% 7%
23% 23% 1%
»% 9% %
16% 16% +%
38!, 361* 1%

r /\xTr\rvxT Chief price changes
I A >r\ III (In pence untess otherwise indicated)

Norank Syst.

Pearson-—.
Portals

147

531

337

RISES Delta. 194 +8
APV 585 +25 Evans Halshaw _-131 + 7

Bass——

—

768 +18 Hajl F.ng -186 + 12

Bowthorpe—

.

— 550 + 15 Imp ConiGas—-486 + 10

Courtauldg

—

279 + 7 -200 + 15

SonsofGwalia,
TitagburJute—
Unigate

United Sdent

—

Wickes.
Willis Faber.

303

160

183

+ 6

+ 8

+12
+ 9

+18
+ 5

+10
+ 7

+ 10

FALLS

Brammer
BiitTelecom
LloydsBank
Matthews (B)

RTZ
Ropner
Triton Europe

i

t-
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES

121

High law

26'? 133,

30 213,

33 tt’a

W,
*8

a

608, 37%
271? 231,

Wf*
1«*
«o% an,
ib% *%
32 22%
S3 263,

32 193k

147, 9
b% 7
271, 17

333, 16

21% til’d

3Z», 141,

1*» SB,

183, 133,
183, 73,

661, 42i«

57 57*
28% 9%
H> ft
411, 253,

273, 16

29 25%
in, 7ft
104% 751,

10B* 68
93 683,

223, 14>,

25 9%
231, 153,

491; 27
348, 223,

483* 32
407, 263,

47', at,
104 76%
263, 1%
1»», S';

95* 39
53?, 261,

271, 18*2

267, 231;

45* W*
40* 363,

114% 10H;
53<; 2S<,

if* &
63, 27,

403, 263,
44 26'}
46* 30;
163, W*

ZPj

ptan

tag*
ft 3ft Data ha,

W- E 1KftH& Low takOmi
.44 10 368 24* 23* 237, + %
32 2S 201 34 23* 23*
i» J 16 124 31* 30* 30>,

13 64 183, 181, IB*
250 33 10 97, 10

14 2278 96* 547, 547,

10. 4 2B1, 253* 26

6 15 11 in, in,
.711 63 11 82 It* 11>, 11*
2b 55 1480 38* »* 38* +1*

£8 «M tt 11* 11* *ft
£72 84 9 1882 317, 31* 31* *

1.7 32 3108 497, 40», 48* -1

UTS S 20’s 28* 28', 4*
3.7 100 II 10', ID?,

4.5 IS 45 7* 7 7*
8.6 1ST u3S* a 22
14 13 92 a 29* 29*
84 14 41 .16 15«, 131,

3964 19*
47 7*

12. 41 15*
.8 11 354 14*
42 10 4188 64i«

331 63*
3268 25*

80 50 4
2.5 56 1374 33*
3.1 17 102 19*

79 7-16

io a*
30 10*

8.9 <250 101

10 2110 106

9.1 Z21Q91*
2 19 341 17*
12 17 233 19

AAR
ADT
AFG
AGS
AMCA
AMR
Am
API
ARX
ASA
MX
AZP
AblLb % 24
AccoWdW
AcnwG 40
AcmeE.32b
AdaEx I90o
AdrnMI 40
Ad*Sys63l
AMO
Adoben
Adob pi 194
Advefl -12a
MUU 294
AatL pM99e 89
Anmneo .46 19 8
Alteon
AlrPrds 90
AlrbFrl .60

AtMoa>4.60c
AlaP pl212e 8.1

AlaP dot97 87
AlaP pi 9
AlaP pi 11

AlaP pt82S
AlakAIr .16

Aibno a 91
AibCuuei
Atowns 94
Alcan 90
AicoSa#£4
AlexAU 1

AlOitdr

AllgCp 1.54C

AlflbU -351

Algfn pC. IB

*
7
#

.1
-1*
7*
*

-*

18* 18', *
7 7
13 15
147, 14* * I.

62* 62* -1*
53 53 *1
23* 24 -1

3* 4 +*
32* 32* -*
19* IS* *
7-»6 7-16

26* 26*
10 10

100* 100* -*
106 106 -M
91* 91* -1*
1n, 17* +*
17* 17* -I?,
16* 16* -*
47 47* -*

38
321, 16<}

I*
31 '«

105

*

531,

1917 101 17

IB 17 636 48*
26 2392 31* 30* 30* +*
29 19 T 18 43 42* 43* -*
24 2488 041* 40 41* +1*

27 55 38* 37* 373, -*
14 15 134 u1O8*l03 108 +5%
20 197 17* 17* 17*
19. 7 11', 11* 11*

Alfll pIC 11.25 19. 12 59* 59* 59* -*
AltaPwZBG 59 13 3305 51't SC* SO', -*
AltenCs 96 29 19 94 20* 20* a* -*
Anon 0(1.75 7.0 24 25 247, 25 +i,

AJldPd 29 175 41* 41* 41* +*
AldSgml.BOb 4 4 2838 42 40* 4K, -*
AMS pD T3 1£ 2 102* IOC* 102* + *
AktStr ,1.18 24 15 1022 30* 48* 48* '2

231 7* 7* 7*
195 3* 31, 3* -*
2 ZT*, 271, 27* -*

4* IS 254 44. <3% 44 **
32 2584 38* 37 37* +*

2997 16 14* 14* +*
5 35 35 35 +*
2936 21 20 a* -*
342 13-16 * *

16 211 U32 31 32 +1*

12 Man*
High low

21*
16*

3i,

21*
8*
17*

ft

as*
M*

19*
9

X.
22
47*
46*

89

AfldSup
AiitoCn

AfteC pi

AU.TL 1-96

Alcoa 120
Ann
Amax p! 3
AirtHos £7)
AmApr
ABakr
ABrandLOS
ABnl pC.75
ABkttl 90
ABusPr.79

. _ AmCaritBO
119* 110* ACan pfl3 75 12
25* 19* ACapB420 8.9

34* a
29 a',
367, 25*
SU, SOB,

4912 1781 80* 90* 90* -2*
8.1 59 34 . 33* 34 *
35 W 29 25* »* 26* + %
26 16 7 28* 261} 28* + *
33 13 651 89i, 87 87* -*

2 1157,115*116*1-*
110 a 24* 24* -1,

327, 25% ACapC£73a 85 14 32% 32 321, + %
24% M* ACMfl n.15e .7 14 117 207, 20% 20% + .*

77, 3* ACeiMC 1 A 4 4
887, 48* ACyan 1.90 £2 26 1963 86% 84* 84% 1*
31* 197, AElPw 226 7 6 12 7170 30* 30* 30% -*
70% 40* AmExp 1.36 £1 12 6473 66* 64 64* -1%
37* IS* AFemiB M 1.1 21 725 37 36* 387# +*
44* 27% AGnCp 1-12 £B 12 3763 437# 41 43 4%
23 10% AGnl wf 846 21* .20* 21* 4%
54* SV, AGnl piA4 43e8.7 1 531. 53% SV, -%
44* 33% AHertt 102 02 14 3 42 47% 41%
12i, 6* AHotet 71 7 O', «7, +*
25% 19% AHoMpfl-95 94 3 20 20 20
947, &*% AHomdtW 34 16 1912 91% 90 901, -1%
1B1 897, Amrtch7.Ca 4.7 13 2423 u152% 1487, 149%-1
1427. 81% AlnGrp AA 3 21 1270 1427, 137% 1377,-3*
2301} 137* ajgo pe as £6 12 230* £24 224 -6
2V» 13* AMI .72 4J 3471 15% 15* 15* -%
5 2i« AmMot 2227 2* 2*
25* 137# APraad 50 £1 SB 420 24% 33% 24* 4*
53% 48* APrsd pCLSO 07 S3 52% 52 52 -%
19 6* ASLFIft 662 19 18 18* -*
24% 14% ASLFI pC-19 B£ 126 24 23* 23% -%
14* 8* AShlp .60 8.8 9 96 9* 9% 9% -*
467, 27 AmStd 160 4£ 15 1784 38% 37* 34* -*
71% 53* Am6tor JOA 14 15 320 02 54% 60 -2
61 66 AStr ptA408 8.1 16 72 71* 71* 1%
81* ss* AStr ptasso 11. IS 60 59* 60 4*
26 197# AT4T t£0 44 W 3340625% 24* 24* “*
50* 3»» AT&T pQ44 72 80 50* 501, 50i, “*
51* 3»* AT6T p(074 70 6 uSI* 41* 5ft + %
44* 24* AmWtrl.12 £7 13 3146 421, 41 41% -*
106* 64 AWat pH.43 14 3690 105* 104 104 4*
17 iv# AWat pfl£5 13 <130 18* 16 ra*
16* 9% AmHob 36 10% ft S', “*
81% 08 ATr pr 502 70 22 40 78 79 -1%
44 11* ATr #e 28 u44* 43% 437# -*
123* 78 ATr un 6.82 4.8 14 123i« 123% 123%
30 177# Amenift,J6

, 06 10 3 27 27 27.. 4-V-
34* 20% AmesDx.10 4 22 1148 25% 25* 25* 4*
31 «'• Ametek 1 34 14 133 26* 26 201, 4*
«% 9% AmevSaOB 44 43 12% 12* 12*
31% 22 Amfac 41 710 26* 25* 26% 47,
47, 10-16 vjAmtac 74 3* 3 3 *,%
70% 53% Amoco 3.30

' 44 12 4825 667, 67* 67% -1*
45 271; AMP .72 14 35 2238 39* 38% 38* “1*.
18* 11% Ampco .30 2229 724 13* 13% 13* 4% 1

35* 18% Amrapa 12 109 25% 24', 25% + *
28* 21 AmSOrsljM 00 12 42 34* 337, 34% + %
6* 2* Anacmp SO 670 4 S'# 4
24% M* Anlog a 34 3619 U* IV, 177, -%
35 2Ji, Anenon.48 44556 1909 34* 331, 33* -1*
41% 39* AnCley 331 42 1016 57* 57* 57* "*
®% 22% Aoaetto.60 £4 14 114 2S* 34% 25% 4* 1

54* 30* Anheus J96 14 16 3011 54 53% 531, -%
,

29% 15% Anheu wf 86 27% 27 27 -*
1

113% 63* AoTmu pCLGO 35 4 103 103 103 “3
13 77# Anlxtr a .16 14 17 138 TO* 10* 101,

19* 10% AnffienUM 0 31 B 14 14 14
14* 10* Anthnya.44 04 13 15 11* 11 11%
13* 7* Apache £8 02436 379 9 8% B%
1* 1-32 ApehPwt 152 * 7-04 lb-128

19* 10i; ApcP on 1.40 1£ 1012 11* 11* 11* -%
977, 47 ApPw pf0T2 85 2740 B5 95 95
89% 41* ApPw pf7.40 8£ <20 190 90 BD + *
24% *% ApPw pSBS 9.7 14 27* 27* 27*
34% 30* ApPw pH.16 10 23 32 31* 3V#
32 20», ApPw ptxao O. 2 307, 30% 30% "*
20% 12 ApplMg 24 76 14% 14% 14* -*
21 12* ArchD a.l0b 5 13 3262 20% 20 20% -%
33* 29% AriP pi 358 10 54 307, 30* 307,

40 21 ArkBxJ go 13 13 273 4Ti, 44* 47% + %
22* 18 ArMa 108 03 IS 2509 20* 20% 201, -*
15* 8% Armada 2i TV# ui It*
12 8*
a* 14*
17* 13*
OS', 31 |J

77* 6*
24* 10
31* 19*
» 17*
22*, 10
a* a*
60 32
66* 29*
14* 11*
221} 18*
«ft 29*
677, 45*
102 109
167, io*
17* 8*
27* 15*
31 11*
38* 23*
5* 3*
32 19*
471, 30*
40* 281,

Annco
Anne peTO
Arm,RMS

70
33

6412 71,

10 16*
83 14*

7 7*
16 16*
14* 14* +*

*ft
27*

8
50*
18*
a
3*
43*

»
M*
307,

27,

Wi
447,

54*
54*
101* 82
70* 387,
- 12

26
51*
I*
2*
29
25*
11*
18',

21*
22*
IB's

6*
27*
12*
»*
22
15*
12>,

£*
5*
26*
9-16

1*
12*
29
28*
42*

a
377,
44
in,
37
a
38*

Avon
Aydio

Cb'9#

ft S* Ot» hoc

Drt. TU. E 1003 HigO law tateCta

2 59 311233* 34* W* *
16 229 23* 21* 21', '3

B B B
AUC 53 59, 5* 5*
BalmcaTO 26 14 48 27* 27* 27*
ehrtnd 40 42 9 1450 11* 10* V3’t

‘

Balder .40 Zl 16 9 19* 18* 10*

viBaidli 150 1*
Ball 822-0 16 206 42

309

3*

a
34*
K*
277,

CO*
401,

34*
407,

24*
12*
44
21*

29*
27*
26*
45*
16*
61*
2*
4*
22*
47*
46*
77
32

Z>*
68*
62*
23*
75*
56
65
329
38
24*
6*
8*
16*
22
54*

221,
27*
32
24',

25*
29
301,

45*

60*
56

9
a
55*
26
100
13

is33*
40*
88*
41*

BallyMf 20
BaitGEiBO
BncOno W
BneCirn.7f6
BanTan
Banda £f.30
BkBoa si 32
BkB piA3 71e7 7

BkB ptB362o7S
BkB plC3 4106 3
BkNY 223 3.4 «
BnkAm
BAA Pl387e 14

BkA pl629o 12
BkA, pf £88
BkAflhC 40 72 8
BnkTr sl.46 23 9
BkTr pQ SO 00
Banner 03e 2 12

Bard a .38 10 23
BamGp 1 3.0 14

Barnet s 80
BaryWr.60
BASIX 12
Bausch 78
BajdTr .40

8x1T pi03 50 53
BxyHn 20 .7 49
BaySGa
BearSts.44
Bearing 1

Beeor 20
BoctO s .66
wjBaker
wiBata pi

BetdnH 40
BaJHwl £2
BeiHw pi 74
BeUAds360
BCE g 236
Bolltnd 32
Bensoa.04
BetoAH SO
Bonus 8 GO
BenfCp 2
Boner pf*30
Benef pM50

172* Banal

21* Benef pc.50
16* Senectn120
3* BengiS
3 Borkey
10* BestPd 24
6* BottiSU

BeitaStpCSOi
B«msipn25|
Bevrtys 20

12 18 1036 17*
4.9 12 1579 37*
33 12 921 25*
23 48 303,

1*
1* Vs
40 40*
187# 167, -*
36* 36* -1
247, »* -*
30* 3(3, +*

582 13-18 * *
1.8 <5 53 80* 797, go* +*

121,
447,

281;

30*
«*
447,

27*
23
24*
261,
401,

17
a

IS*
18*
22*
10*

1?
at

a
48*
28*
24*
IB*

181,

79*
10*
13*
21
25*
53*
27*
21*
7*
24
191,

24*
20*
29*
24 .

17
28
17*
18*
17*
147,

25*

2611 44*
2 48
42 48

Z230 S5*
136 677,

3124 12*
488 28*
38 SC*
311 3*
66 33*
4410 51*
7 27*
62 IB*
1254 3C,
7 33*

2.0 14 623 *0*
32 17 27 19

14 585 S',
22 15 1693 367,

22 29 6691 18*
306 66
149 28*

11 20 25*
23 13 1251 19*
3 0 60 17 3«*
16 131 12*
12 21 1913 56*

324 11-16d
1 1*

21 12 x52 19*
1.4 15 355 44
1.7 2 43*
48 13 3306 78

570 28*
1.7 33 68 18',

*3 14 4219 u69
14 29 d16 56*
2.1 17 157 29*
2.7 19 4879 73*
90 20 48*
89 210 50*
1.7 2290 327
92 2780 28*
43 268 24*

2413 47,

587 3* d
£2 494 11

5307 91,

282 26
112 13*

1.1 16 2736 18*
BavlP nl 36o 4A 714 u29
BlgTTir 88 3.1 66 8919 28*

37 131 16
£4 14 1746 17*
44 1$ 165 26
5.4 260 26*
3.4 18 546 437,

£0 14 4674 60*
32 19 1117 60*

43* 44*
46 40
48 48

65* 85* -1*
65* 66* '7,

12* 12*
26 26* -*
51* 51* -*
9* -W* -*
32* 33* +*
50* 50* -*
27* 27* +*
W* 18* +*
35 35», -

1

33* 33* -*
38* 39* -*
163, 18* 4*
8* 8*
35* 36 -*
17* 177, +*
65* 66 4*
28% 26*
24* 25* 4*
IB* 18* ~*
337, 33* -*
12* 121, -*
56* 571, -i
* * -*
1* 1*
19* 19*
43* 43* -i,
43 43 -*
74* 74* -*
28 2B -*
18* 18* .-*
87* 87* -1
56 56 -*

-*

62* 46*
67, 67,
51* 4fl*

15* 9*
75* 98
191, 11

Btocfl ,
BiackO 40
BBiHC si.14
BlairJn1.S0r

BlkHR at 48
Boeing 1.20

BoweC 1.90
Boon pIC
BoliBer .10
Border* 1 12

BorgWrtSb
SontraiOe
BoaEd £44
BosEd wi
BasE pt868
Bose prl.lt

BosE prl.46
Bowair .72

BrtgSl 160
BdstM £20
BrilPl 1.010
BnTF 134o
Brock n
Bickwyl32
BkyUGal.62
BkUG pt£47
BwnSn j<0
BrwnGp.44
BrwnF .64

Bmswa 36
BrshWI 36
Bundy .60
BuHirtC.16
BKhw n.63o
BurinCl
Burfindl34
BrMn 130
BriMo pi 36

56
28* 28*
71* 73 +7,
47 46
50* SOI,

321 326 4T,
27* 27*
24 24* +*
4* 47, 4*
27, 27, -*
10* 10', -I,

B* 9* 4*
25* 25* +*
12* 12* +*
IT* 177, -*
27* 28* +1*
28* 28*
15* 157# *
167, 167, *
25* 257,

28 29 -*
42* 43* 4*
59 59* -*
50* 60 -*

8 uSB* 56* 56i, 4*
£ 32 107 41* 40* 41* 4*
23 16 1179 48* 48 48 -*
£9 14 1896 34* 33* 33*
.4 11 232 23* 22', 23* 4*
8£ 12 247 55* 94* 56* 4*

IS 26 26 28
38 2020 1)100*99 100*4*
03 ST 12* «7, 121* 4*
9£ 20 16 157, 157, -*
23 18 SOI 29*
43 14 306 337,
29 19 4220 761,
43 8 3457 41
43 12 3175 30*

30 8*
3 0 13 55
5314 84
83 6
1.7 11 71
43 13 826
13 24 1043 437, 421Z 42*
1.7 13 124B 33* 32 32*
14 27 110 31 30* 307,
£0 38 17 27 26i, 28* -*
94 16 u23* 22* 23
3.1 212 20* 197, 20* 4*

13 206 20's 20* 20* -*
4826 962 367, 357, 351, -7,
3 0 7 2029 54* 52* 52', 1

6.7 2 81, 8* Si,

BriN pM48o 94 303 48* 48* 48*
Bumpy , 42 137, 13* 13* -*
Burr(pi£80 34 14 2086 74* 71'x. 71'^. -1*
Budrtn.42- - 24 38 592 18* 18* '18*

c c o
317, 18* cen id .60 £1 IS 683 29* 28* 28*
151* 107* CBS 3 £1 41 811 142*‘ 139*.MO*

28* 26', +*
33* 33* *
76* 76* -1*
40* 40* +*
207, 30 -1

_ 8* ti, -*
447, 44* 44* +*
26* 27* 27* -*
u28* 28 28 - *
23* 23 23 -%
35 33* 337, I*

?

991,. 75* CBS pi .. 1.14
5*' 4- CCX‘

52* CIGNA £60 4-2

377, SB* CIG pi £75 84
64 48 CIG pi 4.10 7.1 1M 56*

vfCLC 105 21,
CNA Fn 10 713 64*
CNAt 124 94 179 12*
CHW 177 20*
CNW pf 2.12 81 17 26*
CPC BAD £3 21 608 68*
CP NU140 39 13 201 38*
CHIM 2420 9.7 12 65 24*
CPI UiL43o £2 161 W,
CRSS 44 £3 13 6 14*

X
5 97 . 96* 46V “2*
22 4* 4* 4* -*
2599 62* 61* 61* 1

175 34* 34* 34* -*

V*
75
13*
301,

32*
7*
38

177,

37*
44*
9*

22»,
42

13*
2**
38
8*
15*
W*
3

Sj

a
38*

1

48
18*
16i,

23
*3*

19*
18*
13

27*
ft
20*
13*
16*
10

1
31»

£47}
5*
91,

r
36
10.
W,

CSX 1.16 £9 3063 30*
CTS 145o £7 105 29*
C 3 tac 63 176 6*
Cabot 42 £0 205 31*
Caesar 13 1100 IS
CalFed .60 1.6 3 1183 38*
CalRE 1-28 11. IS 64 12*
CaUhn 46b 1.4 302 177,
Celraal 46 14 13 311 37*
Cal ton n 114 8
Camml .04 4 67 547 107,
CRLk 0 .40 5395 19*
Cmpfi gist 268 1*
CamSp 142 £1 19 886 66*
CdFaca .46 3895 107,
CanonG 8 1752 29*

183* CapClM.20 .1 27 213 268* 264*265 -3
20* CepHk!42 £3 9 718 36 347, 35 1“ “ ' - - — 10 +1j

32* -*

35* *
35* 1

80* -*

58 58 *
2* 2* *
60% 80* -3*
12* 12* -*
197, ig* *
SB* 26* +*
85* 6S* -2*
38 38* -*
24 24 *
19* 161,

14* 14*
29* 297, *
28* 261, -7,

8* 8* *
30* 307, -1,
W, 18* -*
37* 37lj -%
12 12

17* t7», +7,
33* 38* +*
5»i S', -*
10* 10*
18* 10* -M*
1* 1*
63 633, 2*
W* 107, +*
28 28* -1*

AnnWirt .44 £4 13 924 SB), 54* 69 + * 39* 37% CariMM.10 04 15 171 33* 32*
ArowE £0 £8 4 71, 7% 7% 40 20* CaroFi .44 1£ 15 269 38 37%
ArowEpf 1

0

17%
IT*

17% 42% 25* CarPw 246 04 11 914 42 41%
Artra £2 .8 *1 9 ?** 2* a* •% 30% 2*% CarP pt£67 44 4 30 29*
Arvin a 44 £3 12 X34B 28% 28 28% 40% 28* CarTecZlO e.f 31 130 34* 34%
Aaaica 1656 15% 14* 15 * 11 6* Canol .10 1.0 268 10* 10%
Aurc pe£S 72 KM. U31* 30* +

> 371, 17% CarPfra.70 £0 26 71 35* 35*
Astuoiiiao 00 4 747 58% 59% 59* + % 36* a»* CertHwl£2 3.4 29 201 36* 35*
AssdDG.40 20 23 2129 80* 40

SI*
-* 86* 32* Canwi 40 1.0 21 50 81% 80%

AtatSon 32 85 14 ’31, 13* ~% 20 14% C#acNG£6 7£ 15 67 ra* 177,
AtMonW-fiO 84 36

!!!»
17% 18* + * raft Tift CaaVCk 21 1875 18* 18*

AtCyB£62 56 14 35* 45% 45 + * 197, 137, CsrtC p| 40 46 159 197. 19*
AflRIct! 4 7.0 11 4921 56 56% 57* -* 55* 33 Caierp 40 1.0 11 2549 51 SO
AURc pl£80 £0 2 138 136 138 + % 40* 23', Ceco 40 £0 IS 4347 u41 40*
AtlasCp 32 13 12* 13 +* 236 112% Cetana 620 £4 13 2SO 226 217
AudVd 13 250 11% 11 I'* "* Iff, 4* Cengy 03e 3 96 6* 6*
Augat AO £1 36 728

IS1 18% 65 40* Cental £44 36 14 800 65 64*
AusimULlSe 4 20 72 28 25% “* 29* 22* CemE n£56 939 9W4 u27% 26%
AutoOts08 14 25 956 S 1* 35% -1 359, 21% Centex 25 .7 13 678 35* 34%
Avalon .05# 10 34 3% 3* 3% + * 37* 23* CenSoWLiA 56 10 6842 u37% 37
AVMCs -50 16 15 17

2I£
31% 31% 39% 24 CenHud46 754 374 u39% 39%

Avary 64 1.7 16 287 39 ®!» +
I
f 27* 23 CHud pt£07e 85 1 241, 24%

Avnm 30 1.7 44 29*4 30* 29% 29% “ft 30% 17* CnttPS 148 54 14 496 291, 28*

SO + *
40* +4*
218 -a
6* -%
a *
37 -*

12Umk
High law

38 23*
38* 32*
1ft

1?i,

28* 19*
6* 4*
183, 11*

19* 15*
38* 22*
293, 20*
11',

4* 2
I *4

3* 1'e
46* 34*
8S 63*
56* 45-",

56* 51*
54* 49*
25’, 19*
32* 20*
JO 26*
56* 33*
56* SI*
50 34

52* 31
45 33*
154 13*

397, 19*
14* 7*
773, 501,

480 396
IV, 47,

25* 11*
47* 23*
78% 43
,20 11*
|9* 4*
42* 221,

47* 237,

31* 161}

44 30*
100% 70i,

823, 57

100 69*
106* 71
26 15%
36* 19%
18* 9*
.26 9*
21% 11*
63% 40

[89 77*
,103 94%
67, 69.

18 69,

32* 15*

a
12i,

- 57* .

81* 58*
103* 80
60* 38*
321, 20
221, 97,
“ 23*
- 24*
447, 22*
21* 9*
46* 26%
431; 25*
41 21*
19* 11*
96 561,
43* 321;

96 49*
17* 6*
16* 12%
29* 26%
S* 41

16), 23*
147, 10*
!S 12
2* 12

1* 4*
59, 27
2% 15*

25
69, 69*

GO

age
P/ Si Om ftn.

Stack Ok W E 10th Ifigfe Lma Ooaa Eta
CnLaEEOS 5.7 11 591 37% 36* 36), -*

12 11 3<* 3*1, 34* *1,

7.1245 521 19* »* 19* *
6.7 $ 132 uCS* 28* 281; 1,

39 903 8% Th f* *
47 12 273 10 17* 17*
11. 9 22S 10* IS 18% 1%

CLaEJ ptt.18

CeMF*4.40
CVlPS 1.00

CenlriX
CntryTl 84

Cemnll 2
Cn-taed9Q
C7impJa52
CharaSiSq -

vjChrtC
rqChl wt

vjCWI p(

ChaM s 2.0S

CbaM ptt.75

Chase p*5S
Chse pf5.tSe 96
Chse PM6Sa &S
Chau,

n

Chelsea 72
QMmod.56
CfimNIS 60
ChNY p/48a
OtespM.24
ChesPn 2
Chevm240
ChiMhv
ChiPnT
ChkFulUSI
OmsCdSW
ChCII pfl^O
Chratn
Chroma
Chrys a 1

Chubb 91-56
Churenoa
Oiyron .10

CUcotp£28
ClnBeial.78
OiGS £16
ClnQ pi 4
ClnG pi £30
CtnG pi 7.44 9 9
ClnG pi 928 94
CtnG piB32 95
CmMII .72 £2
OrdK S .56

CftcK wi •

CliCty s 06
Cucus

a

Crbcrp £46
Cilcp p76 04o 72
Otto pU7£0e7J
Ctabtr .72 94)
OalrS a .10

ClarkE
CtayH s
CMCH 20
CIvCJ pi 2
CIvQ pf7.40

CTvG pf7.S6

30 10 549 a* 30 30 -i;

£0 10 4452 27* 25 25* - >%

TOO 10* 10* 10*
2765u 4* 3% 33,

270 * 9-16 9-16

531 p £* 3* 3*
50 6 2185 42% 40* 40* - 11,

76 1 86 86 66
93 34 56* 553, 56* f

%

13 53 52% 53% * 7,

3 507. 5Q7. SO*
15 5G9 30* dl®, 18* 1*

£B9 79 26 253, 259,
4.6 15 45 34% 339, 34* »*
5 4 7 2052 469, 4,1, 40* - *
9.2 1 53% 53% 53% +1*
£5 51 46 -*9% <8% 49* -*
42 13 1273 48* 47* 47* - 7,

54 11 8561 44% 439, 44% + *
78 3 138* 136* 138% +3»

15 37», 371, 37* -*
33 43 114 11 IIP, 10* *
17 41 II 72 71 71 -1
3 1 U550 550 550 + 60

10 5* 5* 5* %
10 619 233, 23* 23* -*

£6 4 9668 39* 38* 38%
£125 1060 75* 73* 74* -1%
3 5 30 1671 13 12* 13 +%
£0 22 111 5% 5 5 - %
5.7 12 274 40* 40 40 -

£7 14 133 u47% 47 47 - %
73 g 1758 30 29* 29* - %
9 3 Z400 43 43 43 + *
95 230 96 96 98

z 100078* 781; 73*
*90 99 99 B9 4-1

2300 100 99* 999, + %
409 237, 22* 22* -1%

18 18 1876 321; 31* 31* -*
16 16), 16 16*; 4-1%
672 221, 22% 22%
1086 16% 16 IB*
2131 56% 54% 55 -1*
201 83* 83* 63* -%
46 96 97 96 1,

A 22
17

45 8

77, 8
7* 79,

18* 18%
12 12%
9 0
12», 121, -1,

2100 75* 75* 75* -1
*196077 76 78 41

-%

64 _
45% 26),

401; 277,

34% 22
16* 8*
28* IS*
39% 21*
18* 9%
627, 34
27 17

24* 14%
18 11%

159 8%
1J 37 284 7%

477 19%
IS 106 12%

2220 190 9*
16 80 121,

9.8

99
C»ua pS.TTe 11. 8 82 811, 82 43
Goto* 152 26 16 478 59% 68', 58* -1%
CJubMd £0 .7 23 184 23% 27% 27% - %
CoeehtT*40 35144 205 12 11* 11* -*
Coastal 40 1.4 39 253 29 28* 289, -%
Csfl pf £11 £0 6 26* 26% 26*
CocaCfelXM 23 19 8481 37', £6% 36* -1%
Coleco 5 637 10>, 10% 10% -%
Crdemi*£0 32 17 135 38 37* 37* • %
CofgPai.36 £4 25 1405 40 39% 39% %
ColAlk 50 22 12 779 37% 307, 36',

ColFds .12 .7 -34 340 18 .17* 17* *
CoN)nd£S0 27 16 1416 93% SC* 92% *
CotGas3.16 7.731 1166 427, 41* 41* -*
CoiGs pe.48 10. 1 55 55 56
Co ILima 4 504 14* 14 14% %
CotSv pi 103 14* 14 14% -%
CSO pi £46 1£ 7 287, 28* 207, 4 *
Combii£24 3 8 10 367 59), 56% 56% - *
CmbEn 1 £3 500 31% 30% 30* *
Comdlx 20 1.7 20 3421 12* 12 12
Corridas .16 5 TI 1407 20% 19% 19% * *
CmMd a -33 1.6 12 660 20), 20% 20% -%
Comdro 1003 7* 7% 7* *%
CmwE 3 6 8 8 5978 34, 33', 34% -*
CwE pi 150 6 9 156 21% 20', 21% 4%
CwE pi 2 0.0 36 22% 22 22% -%
CwE pi £67 1£ 16 2Bi« 26* 2B% %
CwE pf 6.40 B.4 ZSOOOB9 89 89 -2
CwE P< 72* 9.1 Z200 79', 797, 797, +*
ComES£72 6511 37 4S* 45% 45% -*
Comal20 £4 891 36% 35 35% 4%
CPayC 52 15 20 311 337, 32* 32* -7,

Compaa 12 2722 1$7, 15% 15% -*
CompgrM £8 18 47 16

' “
Comp6C 22 910 37* 361, 36*
Cpbrsn 678 12i, 11* 11*
Con Apr 1 1.7 19 660 61%

“
ConrrE 158 6 B 14 1

CnnNGa150 55 15 38
Conrac-JOb 25 U 332 IS*
ConsE<258

15% 16 4-%
I

_ *
59 59 - 2%|

25* 23* 25* +%
23% 23 231, .*

. 15% 15% %
53 12 2008 52% 60* SO', 1*

335 213 ConE pi 6 14 2 332* 332* 332*
827, 43 ConE pW65 70 z200 62 82 62 +•%
52% 48 ConE pi 5 80 19 80% KJ* 60 *
34* 191, CnsFrtl-82 £7 T3 634 31 30* 30* %
32% 191, CrtsNGsl.32 4.2 13 956 32ft 31* 31%
23* 41} CnStOr* 29 1512 17% 16% 18% ft
14 6* ConaPw 1011 12* 12% 12), -*
41* 28 CnP P/A4.1B KJ. Z40 40% 40% 409, %
44 30 CnP pra4.so it <50 42 42 42
78*. 60 CnP pfD7.4s ia 21510721?. 72 72* *
75% 51% CnP pfE7J2 10. 147 u76% 73 76% + }
74* 52 . CnP pfG7JB 10 .

<200 u7E% 74*. 76% A
35 25* CnP prV4.40 10 64 32% 32* 32%
31* !fi% CnP PTU3.60 1£ 27 31% 30* 31

32 24 CnP prT078 12. 30 31% 30% 30% -%
74 52 CnP pfH7.BB ia <148074 72* 74 + H-
31* 25 CnP prR 4 10 41 30 29). 30
31 25 CnP prP098 13. H 29% 29ft 29%
30* 34% CnP prW.85 10 30 30% 30 30
24 16 CnP prMLSJIO 106 u24% 24% 3*% + 1

22* 14* CnP prL£23 10 38 22* 22 22% *
31% 2b* CnP pr34CB 10 22 •Jl* 31% 31%
23* 18 CnP prK£43 ia 50 u23% 23% 23% + %
35 22 Comal 1M 03 10 2379 u3S% 34% 35% + *
55 37* CmJCp £60 54 15 827 49% 477, 46% %
101, 6 Comm • 11 140 5% b 6

4* * Comil rt 1097 5-32 ft

57% 41 Cntlll 3£Be 74 110 41ft 41* 41* *
1% ft cawki 311 7-18 * 13-32

12* 4'| Cntlni a 4 258 101, 9% 10 %
CttJaia

I', 9-16 yjCoofcU

51* »<% Cooper 1.60
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25* 14*
28% 14*
in', e%
201, 157|

15* 11%
61* 43*
43* a%
IB* 7%
21% 9
34 23*
99* 44
37 22
114% 63%
507, 35%
24* 17%
53 30%
19% 7*
789, 51%
13% 10*
67% 33*
737, 44%

55 34

287, W%
19* 13%
23% 10%
34* 22%
13% 6*
10 6
667, 33',

SO 30
8', 4*
9* 5%
22* 16%
56* 36*
87* 80
33* 24%
IB* 18%
14), B*
36* 211;

38% 2Z*
487, 36%
10% 57,

73% 39%
38* 18%
29% 20%
41% 31*
19% 14
04 73
66 60
28* 26
29% 24*
29% 24
30 24%
267, 25
207, JB*
33 26*
33% 29%
349, 30
25 17',

CoprTr .40

CoknriB.4a
Copwid
Cpwtd pt£48
Coroln -80

ComG1 1.40

Corake .65

CntCrd £5r
Craig
Crane a 1.20

CrayRs
CrmpKI.28
CrwnCk
CrwZei 1

CrysS n
CiAtg 50
Culm*
CumEn£20
CurIne 1.10a
CuriW 120
Cyctopd.10

22% Z2* +*
IPi 18% -%
69, O', 4%
17* 17% +*
11% 11%
55 55% -27,

36* 36% -tl
18% 18* +%
12% 11 -*

DCNY
Oft
Danas .<

OamonOO
OanaCpa
Danahr
Daniel .18

DanKr 1.72

DaiaGn
atapi
DtaDsg 24
Davco £4
DeytHd 9A
DPt pi 7.3
DeanFs .46

DncCan
DiC
Deere 50
DeUnP £02
OalbAr 1

Deitone
DlxCh 13
DUCT) Wl
DensMP 20
OeSoioi ,0
Defd 168
DetE pie32
DetE pi7£8

plF2 7S 11

970 25%
288 1

35 14 X1396S2*
1 8 12 72 22*
£1 26 1150 19

69 6*
14. 18 173,

5.1 12 187 121,

£5 22 *316669%
1.8 19 4487 38*
1.3 30 320 18*

14 147 13*
*1 18 260 30* 28* 29 -1

24 1758 84* 92 821, -tt.|

£7 14 38 35% 34% 35 -t-%

15 365 111* 107«, 106 -1*1
£0 64 50 40% 48*

81 36 221, 22 22
15 17 4 uS3* S3* S3* T%

400 1257 6% 8 B -%
£6 42 751 81 591; 61 +1*1
B.B 64 13 12% 12%
22 10 56% 547, 647, «.%
15 11 340 70* 69* GB', -%

D O D
4.3 8 92 46* 46 481, +%

2 6 9 25 5209 u29% 26* 29 +*
4 7 7 14% 14 14%
15 900 12%

‘ “
4.4 11 1291 30

B 235 10%
£5 71 71,

£8 17 6473 63*
1528 37*
1004 8*

43 14 145 6

12
High

21

3* 15* Deg
22% 16% Dug
24.* 17* Duq
201} 24 Duq
74* . 35* Duq
IB* 11% Dyma 27e
33* 2f-j DynAiT) 20

Law Sack LS». IkL

15* Duq pi 2 96
pi £07 H
prK£10 9 9

p* 221 99
pr £75 «.
pi 720 9.9

Cl’gc
Rf as dom Pn*.
E lOOt H%k lew thnWOoi,

Z180020), 197, 20%
z600 20 20 20
85 21* 21% 21% %
<200 23* 22% 23* *
SSnS? *2? S» ^
<220 73% 72% 72%

15 31 130 16* 15% 15% -%
-7 0 33 27% 27 27 *

43

'ft
W*
41J,
1CP,
4%
!’l
22%

nM*
79

ai%
439,

18

139,

31
201,
15%

4*
13*
21*
15

33%

2*

39
10%
ft
5
3%
16%
8*

18

f
11*
19%
18*
II*
10*
39%
«S*
48*

18

4*
92
22%
22%

5T*
e%
6*

2?33%
20
50%
25*
IC6

£6%
2D*
26%
12*
I",
24%
24%
28*

a
34*
37%
37
24%
=17
77%
20%
99%

35
207,

38
12%
127,
14

38
14*
281,

17
201,
26*
11%
127,
40i,

73%
60
46%
39*
31%
39
23%
24*
69%
40
86
17%
44%
17*

S9%
62%
16*
34',

87%

tr*
407,
39t,

g*

»%
67*
9*
9%
3«%
26
37*
*6*
33
37
16*
56*
52%
S3* 171;

44% 34*

27* EGG
6* ETC
23* E Sva 50
22% E<gteP104
4% EastAir

EAL wtO
EAL wM
ESAU pi

EAu pS
EArr p(C
EasrGFl 30
EMUU2.18
EKodk £52
Eaton 1B0
Ecnhn 50
EdtsBr 150
EDO 2$
EdCmp 16
Edwnfs 60
EIToro .08

Eleor 56
EiecAs
Etetsp g 08
Elgin an
Etacmt
EmraEE.78
EmRad94(
EmryA SO
Emhartl 40

20% EmpOstBS
4* Emp pi 47

%
*
9*
10*
15
22

42*.

52*

Lv»
31
14

8%
IS*
9

3*
16i,

W%
6%
M

E E E
52 1 8 14 918 297, 29 29 - *

19 31 12% 121; 12* -%
14 24 563 37* 36* 361, - t

£0 l« 30 35% 38
2079 87, 8* 8* - *
22 7-16, l£32 13-32 - 1>32 «*u
27 316 M2 M2 — i®?
464

170

63 22% 20* 20*
43 976 28* 28 28
58 13 232 U37’a 371, 377, * *
4 5139 6060 567, 55* 56* -1%
22 11 784 71* 69* 71* +%
27 » 972 IV4 161} 16* -*
4 1 14 220 391, 36% 39
17 18 31 16* 16* 16* +*
16 22 24 10* 10* 10* -%
25 13 1112 27* 28* 26* +*

13 HMh ft Ss One ft**

»«flh Uw Sack Dw. YU E TOO* High low CtafCta

07* 34* GtfJNk 1.52 £7 44 1300 u»*; 57 57

46* 22* GlWfilrtJO £7 7 2715 46% 45* 4S*
aw* 17* GUP - 150 61 11 12 291; 29* 29*
291, 12% OraoTf U 478 25 24* 24*
26 237# Qmtt 132 4213 1884 32 31 31*-

15 5588 13* 12* 12%

£6 17 115 117* H* II*

290 97, 8J, 9-,

14 64 211 S',

aO 12 1066 259,

10 5 28
£1 10 125 7%
£4 13 91 25
1.3 21 3707 71*

13* 4* Grower
tt* 9% GrowGpttb

B GthSDcn
5 GnoS OB
23 Qnvnn i

26* Grura pO-80
5 -Grontal .16

(0* Quttrd s 60
40i« GUWst 90
61* GJIW pi £75 7 6
101, Ouina £7

+ 1«

T»J 16%
16,2 Gu0B P,,a0 M

a% » % 15 G8SfflJ1.07J 4

wL SOU 20W 5S% afit G«SU ofi4ie 17.20* ZO* -21- g- ‘

S SO IS
25 0 14

11 34
•5 17 394

47
19611*

171;

14*
*%
171;

«*
d

17* 17*
14* 14* *
4* 4*
IP, IS*
IS* 15%
l* 1* -%
86 86* -11;

20* 20* -*
12% 13 -%

£2 IB 1411 68*
44 21 481 27*
38 337 13*
39 13 655 36* 357, 36
54 13 36 35* 347, 38
78 >400 6 6 6

Emp pi 50 65 Z400 6 6 6
Energeeoa 59 41 210 I8i 18 16% +%

25 16 603 32* 31* 31', +*
IS 15 99 25* 24* 247, -%

+ %

-*

5.1 21
£0

ra
75

EngfCp .72

EnttSu 46
Enron £48
Ensrch BOb
Ensch pi 10 32 10
Erraeh p!4 76e 10.

EnsExi240e 16. T2
Ensrces
Enters

EmexE 1
Entaxlm 40
EnvSys
Eqinfx s 42
Equunk
Eqmk p(231
Eqtflesi 72
Eckillec .16

Erbmnt .40

EsaSus 56
EserCs .70

Esirtne 22
Ethyl a 32
ExCe4o152
Exeeisri43e
Exxon 340

1961 49% 48% 46% -1
1214 IS* 16 18* -*
2500 103 103 103 -3
z790 48. 46 46 +1
161 147, 14* 14* -%
32 6 77, 77, - *
17 6* 6* 6* %
703 5* 5* 5%
498 19% 187, W* +%

34 295 20* 197, 19*
24 25 91 24% 231, 23%

35 376 5* 5% 5% *
9.7 1 63', 237, 23', -*
34 10 434 45% 44* 45 +*
£2 10 84 7* 7 7% +*
14 19 566 26 25% 25% -%
14 19 39 35* 35* 35* %
£2 17 160 32* 31% 31% -*
50 85 89 14% 14% M*
17 16 1283 ra 16* 161} -%
£0 20 716 77% 77* 771; -C
9 4 ss 19* 19

1j is* -%
55 9 1274869* 677, ST*

F F F
26* FGIC n .Ole .0 16 287 3V, 31* 31*
17*
2?*
9
9>,
77,

23*
a
w
12*
11*
17*
a
4*
20*
41

32*

FMC 2954 18 ' T7% 17%
FPL 0)304 5.9 13 1560 35* 34* 34*
FabClr £8 £9 31 12 3% 9* 9*
Facet 52 31 10 9', 97,
Faui*id£0 16 218 12* 12% 12%
Falrc pO00 98 10 36% 363, 36%
Falrfd 20 £5 15 126 8* d 77#
FamDir 5, 12 20 534 21* 20* 20*
Fanstal 40 44 16 23 13), 13 13
FrWat s .40 £7 4 138 14* 149, 14%
Farah 46 * 0 15 62 22* 21% 2V, •%
FayOrg 20 £0145 141 10% 10 10* -%
Federa .12 1.6 10 542 8
FedlCosUM £7 17 133 38*
FedExp 22 1483 60%
FdHm pf397e 64 340 58*

33* FdMog 1.00

17% FedNM IB
FedtPB 70
FPap pC 31
FedRn si.04
FdSgnl 40
FedDSC.68
Ferro 150
RdcsJ 1

FinCpA

39 10 31 41%

7* 7*
38* 38%
58* SB* -7,
56 56* +*
41 41* +1.

16*
257,
143,

16*
533,

26
25%
5%

£•
257#

17%
34*
36*
A
167,

69

S’*

a
21*
4*
25%

a.
5%
5%
38*
16%
23
3»*
*»%
231;
11%
307,
46

.5 28 6902 35% 34% 34* -1*1
£4 35 215 30* 29», 29% -*
65 3 37* 37* 37* -%
4.6 16 60 22% 221, 22* +%
45 V 135 IB* '191, 19% +*
35 14 1064 45* 42% 83* V,
35 20 22 377, 371, 371, %
14 58 65 73% 72% 72%

839 9*
12 337#

288 16
8 795 40%
35111 1076 24%
359 477 85%

6% 8%
337# 337,

1S% IS* +*
39* 39* %
24% 24* -%
54* 54% *

L9 11 812 53* 52* SZ* •%
21

457

15*
30%
46
51%
47

r*
29

12*

37%
24
15%

17
" 1-16 19% 12

FUnRI 91.44

FCVaBk.98
FWactinl.08
FtWnes .76

Ftechb
FtahFdDSe
FIlFnGl 44

Flernng 1 .

Fie* 1 pH 61
FlflhtSf .16

FtoatPi

FlaEC TBa
FlaPrg£Z8
FlaStt .72

FTwGen
Flower 32
Fluor .40

655 M% 13* 137, +%
1611930* 29 29% 1*1
60 84 84 64 +1
1 93 93 S3 +%
366 8% 8* 8%
10 27* 26', 27* +*
8 3** 23%. 24*

5 5*
39* 30*

61% 82*
61, 6*
J* "2ftas* aft
25 25* +%
33% 3*

%
.!

f«'l ,1
i| 67* 45% RXXOC£20

1.1 10 506 as*
14 15 284 1 487,

90 <130 82
14 19 357 30*

6 18%
15 106 91;

20 7113 25*
56 13 751 37%
£4 35 2255 42*

14 42 6%
16 25 BOO 70

13 35%
4 1 47 292 29),
3 6 13 25 361;
937 3444 18%
10 <230 03%
92 <260 84*

19*
16*

pr*T354 11.

PK33.13 11.

pfP 3.12 11.

PIB2 75 11.

M03.4Q 1£
PIM3.42 TI.

prL 4 13
p(K 4.12 13
pr£28 9.4

35* 16%
17* 9*
38', 31*
22i, 13*
47 31 7,
102* 61%
647,

29 18*
7% 6
12* 47,
52* 26*
39% 167,

80 61

28* 13*
48* 32*
807, 33*
39* 24*
27 S*
18* 12*
21% 14

237, ib*
39* 19*
07* 047,

50 38*
04* 45
52 3D
102% 78*
102* 73*
1017, 19*
38% 29%
1067, go*
T04* 74

8% 6%
'’s 1

1»* 70*
19* 13

24* 17

OE
DE
DE
DEE
DE
DE
DE
DME

.

Ogee* 80
DClor a4
DuBttis 50
DiamS BSr
DiaSn pi «
Diasoasoe
DMbOidLlO
Digital s
Ohneys.32
DQ
Diwain
Dane g86j
DomRszee
Donaftl .66

Donley 1 29
Dorseys BA
Dover .92

DowCh 180
DowJns 56
Downy a 06*

ravo 50
Dresr
Dre»B
Droyfas £0
duPort 3
BuPnt p*3 5fl

duPnt pH.50
DukeP £00
Duh, pra.70
Duke pi?20
Duke pV80
Duke pt38S
Duk piMaea 65
Duke pl&58 00
DukeRI47e 48
DuheRCe
Dunfin£56
DuqU 120

11*
29% 291, -*
9), 10* +*
6% 61, -%
61* 62% -*
36% 361; -1
8* 6% +*
Si 5* -%
22 22% +*
46 46*
62 82
29* 29* -7,

8* 9* +*
24% 25 *
36% 36%
41% 41% -1
6 6 %
881, 667, 3

38 38* »

%

18 IS
82 93% + Hi
83i, 831,

26* 26 26 %
29% 267, %
28* 26* *
26% 28% %
26i, 25* %
29* 29* *%
29* 29% *%
31* 31* *
31* 31* * *

6
23 267,
14 28%
5 28%
4 26*
107 23%
39 29%
32 31%
60 31 ',
63 24* 2,1, 24* t %

£0 17 144 31* 31% 31* %
£6 11 344 25* 2«i, 24* *
8 11 503 25* 24% 24* *
7.4 12 2370 11% 11* 11* *
10. 62 39% 39% 39* *
20 M6 17% 17* 17*
£6 16 132 40 38% »%

21 82S5u1O3*10: 102*-»1lJ
.7 27 4135 46 43* 433, -1»

1-«4 65 224 26* 2S% 26* %’
10 59 6* 6% 6% -%

8040 71, 7 7* +*
58 13 3176 49* 487, «g -%
19 12 74 34', 54* 34* t*
1.9 17 733 63% 67% 88 -V
II 12 47 21 20% 20', +

1,
£1 V 1016 44% 43* 43', - *
3.2 55 6897 57% 56% 56% -%
1.6 19 1153 36* 34 34* -2\
.3 4 222 22 21 21
3.1 50 135 16% 16 16 -%

3653 18% 17* 10 +1,
21 23* 22% 22% -*

3 10 8<0 32% 31% 32% -%
3 7 13 4855 83 SO* 81% -1*1
75 2 46 48 48
7.4 0 81 60* 60* +%
b.4 13 2113 SO* ®% «% •%
£6 <50 I0l* 101*101*

136 100 09* 100 +*
*100 99 99 » +*
56 33* 31% 32% +%
2160 104 10< 104 411.

682 103% 102 IDS', +7,'

41 7% 7* 7%
- 30 1% 1% 1*

2.3 26 649 115% mi, 111* 3
85 7 1556 14* 1,1, M* %

.40 22
2 08

82
7.9

1£

IS*#

60*
15
W«
317,

13%
10*
27*
20',

37%
497,

25*

SB*

38*
101,
IV,
22*
8%
14

9%
5%
14*
173,

22
20%
M*

FlnC pt530e 16.

FnSBer 6
RreFd n.30
Flrestn JBO
FtBkSyl.76
FBostn 1

FCepHtf
FstChtcl.32

FCh plBB82e8.1
FCh p«C781e8.S
FieTex .10 12
FBTx pH.40e 16.

FBTx pH I3e 17.

FlCily ’ 6 S6 5*
FFB 1.88 45 10 232 39%
FFnFd n 137 8*
Flntv»2L68 0 9 963 83
FTMJ3S £4 '38 10 561 6*
f«p» is isaG-a*
FsPa pC.62 68 274 29%

57 17 126 25*
£8 12 48 34%
28 13 242 42* 417, 42
£6 13 72 30 29 * 29* *

13 277, 27* 277, *
A 15 35 12% -12* 12*
£6 10 134 52% 52* 52% + *

FltF PQ349 7.0 1 47* 471; 47* -%
FlaeCnSZ S3 14 2577 23 28% 23 %

£7 14 603 37* 38* 37 %
IT. 22 16% 15* 15% +%
S 16 232 25 24* 247, +*

14 1465 18*
J 17 28 48*
&1 13 1297 447,

£3 16 SB 31%
70 5*

T 9 23 339 27%
£0119 1041 14%
4 1 14 54 54%
38 B 6136 60
6T 121 157,

19 21 954 65%
38 17 90S 18*
60 13 12 13*

123 24%
£15 10',

14. 347 16
AIDS
30 3 _ . .
10. 23 2554 19'# 19* 19% +*

316 20% 20 20* %
1.7 34 133 36% 36 361,
1.3 25 3593 477, 47% 47%
18 II 111 24*

"

FordM s£20
FtDear 1 36
FlHow , 1

FoalWti 44
FpxPhaSB
Foxbro .7^
Franc n
FMEP £20
FMGC 06o
FMOG £03e
FrpiMc£03e
FMHP n
Frtgtm 80
Fruahl .70

Fuqua a £4

d!2% 13
471, 47),

44* 44%
31* 31* *
8% 5% *
271, 27* *
14% 14% %
54 54% +*
677, 56* -1%
15* 15% +*
54 54 -1%
1«* 11% “%
13* IS* +%
24), »* -%
10% 10% +*
15% 18 +*

853 12’, iv, 12* +',
145 7 6% 6% *

23* 23% %

371,

42
14%

16*
»'7
2%

105* 65%

G G G
.10 3 IS 2533 35

199 33%
263 3',

4
6*
60%
33*
29*
10%
4*

1%
3).

i*
23

r* 71

67* 62%
461} 77#

10

1%

Duq p!A£10 £4 <200 23* 23* 23* H

9*
28%
13

a
21
sa
14*
25%
89%
62*
1S%
25*
13*
24*
90).

a
71

49*
so
69,

25
69
19*
54%
IB?,

18*
4%
14*

9
40*
23',

29*
307#

31%
ZT,
27
27),

69*
83*
57*
24*
11*
33*
23*

IS*25*
49*
27

27*
2*
6'a
10

10

-I

46%
4T*
11*
36%
23*
17*
379,

60%
461,

24%
27%
257,

12%

&
43’,

18*
30%

9*
62
66%
4%
11

*1
12%
49
64%
39*
61*
327#

32*
4%
12*
W*

GAF
GATX 1.60 AS
GCA
COC0 1.08 ID 9
GEO
GF Cp
GTE 3.24 36
GTE pf 2 aO
GTE pf £44 aa
Goboll n
GalHOU
Gannett 66 £2 23 1552 77%
Gap a £8.7 26 1186 39*
Geartn 20) 481 V,
Gefco .56 £1 72 1792 18
Gomli C 464 12%
Gemll U33e 97 262 14
GnCom.SOb £0 19 600 77%
GA*r» 1.54® 7.7 126 20*
GCinm SO 1.1 18 623 45*
GnData 41 236 9*
OnOevn 7 221 18
GnDyn 1 1 4 9 1183 75*
GenEl £32 3.1 14 1016879%
GnHme 9 57 ior,

GHOSI s £2 T.1 17 264 19*
GrtHouxT, £1 64 n*
GninM £5 1.2 837 21*
GnMllfc£32 £7 21 3126 671,
GUOt 6r 7.1 6
GMot pf3.75 7. f

GMOt pi 5 7A
QU E 40 1.1

GM H n45a 1

1

33* 34* +1*
83 33*

. 3* 3%
60 105% 105 105
282 2* 2 2
12 4* 4 4
5940 591; 58* 38%
107 u33* 32% 33* +*
14 28% 26* 26% +*

8* 10

1* 1*
78* W,
38',

1* 1*
18 18

'J*
12*

13% 133,

78* 78%
20* 20%
43* 44
9 9
17% 17%
73 73%
75% 75%
10* 10*
19 19*
107, It* +*
21 21* -*

.
86% 86%

6647 72i, 70* 70*— 52», 523, +*
67% 677#

53%
66%

1480 397, 37* 38
70S 43 4U, 41%

GNC .16 10 19 5* 5* 5*GM M 524 24% 24% 241,
BenRes 48 1J 24 1S2 u69% 67* 671}
GnRefr 9 133 133, 13% 13%

*
1

*
*
1%

37 Gn&gnl 80 4£35 448 44* 43% 43% ?« 179, 13%
IT, GTFI pfla 76 2430 16* W, 16* )% 13 th
12% GTFi pOX 7.2 <520 16 17* 18 % Sft 2%
3* Gerraco 215 3% 3* 3ft 32% 16

bft OnRats 192 6% Bft 6% * 42 29*
01* OenuPT12Bd £6 » <407 46 45% 451, % « 321,

ao* GaPac 80 2 4 22 2178 34* 33 33% SI 35
38% GaPe p?224 0* 2 40 40 ** 2b* 17

19* GaPw pf to 20 IS* 20 * aa, 17ft
23* G#Pw pi 3 10 43 29% 29 29% + 1, w* 47
28 GdPw p*3.44 11 31 30% 30% 30% -ft 18% 11%
as GaPw pO 76 l£ 60 W>* 30ft 30* *»* 9ft
20% GaPw pf256 94 11 27% an, m4 *% >5 337#

IiU% GaPw P»£M 94 4 26% 26% 26% % 28% 20%
»* GaPw pC.75 10. 12 27% 26% 27 20* 12ft
w* GaPw pf740 90 <400 87 86* 87 M 13ft 11*
Vi GaPw OT7.T2 9.3 <150 83 82* 83 * 23% 8%
30 erOPiS 32 £8 23 2528 471, 48% *7% + % Z9* 1«*
ia* GerpSc .12 .7 18 590 17* 17* V* 'ft IX) 74%
»% Gerfd n 572 11 10% 11 tft MM. 29

S*
5%
167,

Getty s

GIANT
GlbrFn.lOe
GiilHUI 52

.6 17 25 24%
12 79 221,

3 5 1570 12*,

£4 86 21*
29* Gillel S 136 3.0 16 2298 4*

24% 243,

21* 21%
12* >2*
21% 21%
44* 44*
19 19

24% 24%
1 1

3* 3*
10

10% 10%
2 2
40* 40%
385, 38%

h
*

*

1*
12% GleosC 45 142 10%
10* Glenled 40 1.6 6 1062 25*
% «tGibU.12) VI 1*
2* vtGIM p<1 74 7 3*
8* GlbVWn 337 10

9* GktNug 54 414 in.
t% GUN art . 191 2*
19* GWVIFa.IB .4 7 7B3 42*
30% Gdrich 156 £9 612 40*
9% GOrefi pf-07 £3 z800 u1i% 11* 11%-+*
2S', Goodyrl 60 4.0 13 64S4 35* 34* 35 t%
15% Gordnj 42 £9 14 44 14* ft t8* +%
13% GoKhhn 166 211 UlS, 171, {7* M#
14% Gtwld 34| • 3889 21* ?T 21
35* Grace 240 5 7 15 987 61 49* 401, 1<;

287# Qrabigr 72 1 7 15 333 437, 42% 427, *
8* GtAFI S A0 20 8 10&1 21* 20* 20*
15* GtAtfteJOa t£ 70 449 259, 23% 23% V
15% GNJm 4.45e 14 7 27 25% 24% 2o* %

32*} 23*
3«* 34*
93% 70

27i2

a
a
171;

S'
24

IS
v*
13%
33
M*
7*7#

SB*

GHSU pr385 14.

GhSU pr4.40 14.

GHSU P»80 T£

H H

2 75*
339 14%
1 19%
2144 8*
5 32
19 28%
55 31
<420 74

H

1)

HRE
HeOfB
KaJbtn 1

Helwri nl 12

MamPaiJB
HanJS 1 47e
Manjt l.BAa

HamJTmSe
16% HandH M

_ . 18* Hanna AO
40* 217, Hanfrd 30— V* HarSJ S .40

2£B 89 13 217 26*

5)4 5*
25 25
27* 28

7* 7*
74* 25
661, 699, - 1*
75% 75*
13% 13* + *
W% 19% * %
S% B* -'8
32 32
28 26
30% 307, -f,

74 74

2b* 25* * *
22 22* - *

50%
IB*
29%
40
26*

287,

31

20%
35*

23%

SS»%
a*
17*,

v%
30
39%
48%
38%
21
58
28%
89%
30

2
a
14*
48%
SI%
67%
TO

24
4
24*
25*
15%
221,
147,

207,

Harlnd
Harn'wh
Ham p(B34G 1£
Ham p*C£13 4.1

47,

16

14

5

8%
18*

s
ifJ
34%
15%
43%

KrpRwtfO
Hams 48
Harscos 92
Hrtmx s 32

16* KottSe 140
20* HawEJ 1.72“ HayeaA.ao

Hezlem +0
HazLab 32
HOhAm
HlthCP£28e
HttJ&A
Hacks .04

HeOfiAKB)
Heitmn 32
Hcibg £4
Heinz a 40
HalneClSa
HalmP £S
Harculfl.78

HerltC 041

Hershyl-62
M* Hrshy wi
2'# Hnstoe
28% HewH%£2
26* Hexcel 60
IS* HiShera .44

10* HIVott .V
22* HUnbrd 46
56* Hilton 1.80

28* HitacM.42e
48% Hob0ayi.16

HoDyS 1

HomeD
HmFSD£0
Hmstka £0
HmwF S.40
Honda -B8e
llonwafl 2
HrznB0l£B
Horizon
HCA
Hotlln »
HoughfiUM
HouFaD46
Houslnfl .61

103* 757, Holm plfi 25
37 25 Houlnd£60

HouORI.IBo
HowiCp £6
Huffy .40

HughTI JOB

MughSp A0
Human .78

Kuntkla -38

Hull? 46

816 23*
4 6 2542 221, 20% 20),

5.7 2 34 19% 19* 19* *
£1 27 84 64* 64* 64*
&5 46 17* 17* 17*
73 71 24* 24* 24*
20 18 377 275. 27 77’, %
£4 77» 19* 17* 19* +2
£124 114 19 19 19 +%
1.3 19 59 38% 377, 30* * %
1.1 22 764 37% 35* 38* --%

1.4 26 77 50* 497, 497, -*
21 49* 14', 14% 14% -*

1520 28* 28* 28*
58 35 34), 34% -%

24 16 130 24 22 23% *2
34 20 1938 30 28* 29% -*
16 13 447 247, 24* 2i* - %
34 17 365 27* 27 27 - %
69 14 15 20*
5£ t3 250 33%
4.1 15 24 10%
£2 82 237 18%
14 18 78 22*

68 MS 157,
2SI 30%74

20% 20% -*
33* 33% +*
97, 97, -*
17% 18 -*
21* 2t* %
15% 15*
29% 30 .+ *

271 13* 13), u* .*
3 78 13% 13* 13* -*

1788 11’s 11* 11* -*
14 16 59b 267, SB 28% -*
8 31 200 33* 33% 33* +*
14 21 3502 47* 46* 46% -*
4 10 81 28* 28* 28* +*
14 44 1567 207, 19* 197, *5,
3£ 17 2896 547, 55* 35* - *

83 356 24 23% 23% -%
£0 21 995 86* 80% 81 -5*

110 29 27* 27* -1*
85 31, 3 3 - *

5 24 11662477, 46 48 -*
14 20 26 42 41* 42 +%
20 10 345 u22* 217, 22% +%
13 16 99 127, 12* 12* -%
14 41 405 43% 42% 43 +%
£7 V 349 66% 57* 67* 1*
7 20 353 801, 59* SB* -47,

1812 sseaea* 62 » +%
4 97 34 1119, 107* 108* -2*

32 514 20% 19* 20 +*
6 9 789 331} 32* 33* -%
4 54 4156 26* 25 26* +1*
2£ 3 180 19% 18* 14* -1%
4 II 551 75% 74% 75 -21}
£9 13 939 71* 69* 69* - 1%
£3 15 16 55* 55% 55* +*

22 4% 4* 4*
.64 1.7 13 2816 38% 37% 37%
2 84 72 22% 22* 22% +*

1.7 22 14 60 59% 60 +*
£4 25 143 17% 17* 17% +%
36 13 3367 u50* <9* 50 +1
6.1 6 102 101 102 +*
74 9 2392 36* 35* 36
1£ 31 7 6% 6%
24 1 97, 9', 97,

3£66 66 127, 12* 12* %
1.0 1734 6% V 6i, -*
1.6 12 191 24% 23% 2«% +

1

3£ 11 3706 24* 23* 24* +*
14 18 48 237, 23 23* -*
£2 44 3115 41* 40* 40* -1

43«; 28* Hydra! £06 44 14 66 u43* 42* 43 +*
I 1 I

1C ta* 40 £4 17 2373 2B* 27* Z77, *
ICM 142a 84 11 56 15 1<7, 15
KN 109 3707 237, 22% 22% 1*
E Ihd 1447.0 18 420 27* 27* 27* +%
MAin ISO 44 5 20% 20* 20%
IPTim n£66e 94 11 543 27* 26% 27* +*
VRT ft 125t.SU 118 U14 14* 16*

59* 3V, ITT Cp 1 14 29 4558 537, 53 53* -*
97* 62 ITT pIK 4 44 61 93 87* 82* + H
93 60 ITT p*0 55.4 78 42% 42% 92), 4%
100 44 VT ftfl 440 4 8 3 97 47 67
177, « HI IM 40 4.1 4 221 15— “ - 64 IS 480 29%

438 21,

849
“

68
87
8.9
67
88

12

\m Sax*

ft SU
Qw W. E IDBaifcgh

thp
OwaFw

taw taw Owe

3 5 5*
Wa 27*
13’, 7*
*'i l
9-6 !

ire
IN
tlF
LLCCp
yp.ru

L L
.35 If

L
O .30 If 119? 18* 17* 10

H*54a 9911 *06 27* 7,

1*914 22 S** 9 «. E* +*

52 O* vilTV pf

18'j 3-'a llTV pQ
u
16%

12*
SJ'.-

15*
4%
15%
14

s:*€3%
153
16*
*?%
2^9
M%
36*
lb',

21*
1»‘«

32%
45*
83*
»%
34%
16

62%
2491, 786

»2?% 22*

3%
II*
21*
6%
21%
7%
Zft
10*

ft
45*
1»
IV,
29*
«',
IV*
16
13%
10*
137,

16%
283,

41*

14%
14*
39%

LTV pO
LOuum
LlSIG* 110
UCftf3820
Lairg pf244
Lanaur 24

LamSM
Lawnm 56
Lear0? OSf
LearP pin)
Lea/Sg 2
Levs £2.25
LoaR-tlS 40
LswyTrl »
LMBH 58
LegMas-Hl
LegPti 5 40
Lenmn£C2e
Lennar 20
LwlFy n
LeucW
LibiyCp 72

** *3, 4*
J7S9 2* F, 2',

-

7 »i, AH', 14% f,

76 4% 4% 4‘,

» 3% 3* J% -•

33 3S2 tx, >3% U* %
53 9 ITS 36* 3B K ->
2.3 20 251 75% 10 IQ

91
20 23

40

2U ZT £6% 269, .%
75 12* 12-, 17, -i*
08 3% T. ft .2
78 1+', 13% 14 -!
Tfl? 5 4> 5
33 10* 13* 10%

3 5 19 367 5”, 57 S7j - 1,
1 S 1 141% 141% 141% a ,;A
2 7 14 7 14% 14% 14% • 1.

34 9 177 46 4«, 44V - 1

2 3 20 IJ* 25* 25* 2b’, . %
.6 13 68 2«% 2V. 24
1 4 15 155 30% 29 29 • P.
13 270 16* 16* IE ,

--,

132% 70%
21% M*
38* «*
27* 20*
23* 10

?8* 50*
66* 89
56* 297,
B* 4*
471, 26*
23% 18%
em, 34*
21* 12%
50 329,

10* 4
177, 9*
157, g%
13% 6%
30* 21%
337, 21%
36* 181,

44* 31*

30*
14%
34
27%
20ij

28*
187,

14*
13%
8*
18

9
12

307, 20<, tdahoPlOO
101, 1', ideelB

32 21%- nPowr£64
23% 171, lIPow fl£04
25% IV, IPaw pl£10
267, Q7, IPow pC.35
46 4 IPaw pH.12
43% 32* IPow pC-78
55 44 IPow pH. 19a £6
50 36% DPOW pH.47 4.1

45* 271,

64* 34*
ImpCp
INCO £0
IndtM pf7.06

IncfaM pC 15
IndiM pC£5
bidiM p043
IndTEn £12
Higacfl £60
WgR pi £36 54
lno«Tac34 £7 16
InldSO £8i

rawa pH.75
insrieo 1

InapRs
MgRac
IntgR p«£5
IntgR pf

Inttog 1.621

hnRFfi
RcpSe £10a
Merc a 1.40

Inrar p(7.7S 4.1

Intrim .10 1.4

28% 20%
2* 3* *
31* »1* <%
227# 23 +*

*

19*

?
25*

37*
687,
45%

»s
a
at
51

'»*
18
147,

24*
47%
203
11*
73*
15
24%
1817,

36%
487, 29
42% 25*

57%
'7*
«*
27%
23
49

13*
M*

a
&
31

S’
6%
«*
31*
140
4%

ff
16* IntAlu

122% IBM
23* InICtri

1.8

64U
9.1

1£

716432-
<400 23
<450 U28* 24% £4%
<600 241; 26* 28*
<274047* 47* 47*
<50042* 43* 42*
20 40 49 49
*1130*0 49 49

.72 1632 670 u48* 45* 46* +1
lmpCn£«ee 4.1 12 1727 u65* B4* 65 +*

906 171, 14% 17 -*
4030 12* 121, 12* +1,
nO uBO* 80* 801, +%
21 £4* a** 2**
32 25 24% 24%
17 30%

54 12 43 371,

4.4 IS 324 59%
7 40.
29 20%
1457 19%

10. 2 47*
4.6 16 111 22* 21% 21% -%

611 5* S 5* +%
7 188 19* 19% IP, *

1£ 12 37 36* 367# + *
10 17* 17* 17*

13. 11 442 12*
—

80 137,
09 85 24*
17 14 380 43*

2 187
1304 7*

+ %

29% 30% +*
36», 36% *
58% 58% %
39 40 M?
Tfi* 20 +*
177, 19* +1*
47* 471; r %

fnirik

12* 12*

IS?23* 23*
427, 43
187 187

7* 7*

%

-i
*

5.

*

3

507,

31*
70%

B
31*
27
1S%
46%

9
14*
59%
54%
177,

48
22
44%

9
9
20
ft
29*

IS*'32%
10

9
B%

41* 27*
32* 21* JRivers.40
31 177, Jamswyi2
18% 11*

- "

401, 28*
46* 31
101% 70
901, 60*

17%
10*
42%
40

a

«n,
247#

30*
74%
65*
73
27*
37*
277#

19*

SC*57*
23%

&
30*
13i;

£60 3814 111 71* 681; 69%
91 224 13 12% 12%

.72 3 6 16 7 20* 20* 20*
440 12 13 193821387, 135* 135%

•50 T.8 17 27 26* 261, 26% - *
WFlavl.16 £8 20 650 42% 41% 41* 11,
taMMm 1 3.8 667 27* 26* 26* V %MM plAS£5 7£ 48 48* 471; 471,
InMull a M 236 29* 23% 29 %
lntP*x£40 33 20 3414 68* 66* G6 V,

44 6* B* 6*
£1 17 177 29 28* 28* - %

10 108 32 31* 31* *
6.8 14 104 29% 28* 26* *
£6 <400 26* 26% 26* -*
3 1 11 169 13 12% 12%
6.4 12 141 46* 45* 45* 1

50 14 162 u27* 27* 271, +jl
5.5 15 213 56* 55 55% -i*i
3.1 11 3S IV, if* 11* *
3.7 9 213 56% 55* 56 +%

100 51* 51* 51* **
408 12* 12 12* +*
J
104 32 31% 31%
2388 3V# 31 31 *3 18 8b 2S* 25* 25* -*

JapnF l.GBe 94 S*2 16% 17'# 16* t- %
JettP s 1.12 3£ V 546 37 24* 3b* V,
JerC pi 4 9£ Z40 43* 43* 43*
JerC pi 936 94 <30 99* 991# 99*
JerC pf 7.68 8 8 2348089 % 8B 89%
JerC pf £14 69 11 24* 24* 24*
Jewfer 25 19 23% 33 33
Johnjnt.40 £0 38 4856 737# rtB, 71
JehnCn 2 3-2 13 6V 42* 82 62* + %
JhnC pi 4£S 59 12 72

_ “
Jurgen I 4£ 24 17 23*
Joatena .80 £5 19 930 36%
JoyMiglaa 6.7892 1967 21

K K K
KDI 40 1 8 17 629 17%
KLM 47e £9 11 403 10*
Kmart 148 £9 22 3032 52%

563 17%
1.4 36 182 147#

MRc
MpbGsjBO
InISakr
ImstPwl 98
InPw pC£9
msec .40

lowllG £90
lowaR si 60
ipeica 344
fpooCp 46
IrvGnic £08
IrvBk PO.G5S 7.1

Italy a

J J
JWT 1.12 £5 M

14 17

5H

71* 72

23% 23* +%
35% 35% *
20%. 20% » 7,

74

38%
209,

24

Vc?9
19*

9

KatorALIGi
KatsCe £0
Kani£n£40
Koneo .14)

K^PL 2
KCPL pCSO
KCPL pH45
KCPL pW-50
KCPL pCSO
KCPL pQ43
KCSou 1.08

KCSo ft 1

KanGEl 18
KanPLG.16
KaPL pf£23
Katyln
KauBHn
KautS s 33
Kaid pf 150 5.5
Kauf pi 6.75 7 6
Kollos a 1

'*

Kabwds .76

Kenmi 48
KPToyn
Kytmt £52
KerrGI 44

18% KerG pfl 70
23* KerrMd.lD
18% Keycps 1

2% KeyaCo
11* Keyim.48b
3* KidOo 1X0

Kidde pfl44

*1

83 9*
461 3*

6.4 8 401 31*
88 *400 M3
87 zBO u50
9.0 240 SO
82 60 24
84 5 261,
20 56 101 55%
64 z270 15
5.7 1b 1440 u20% 20* ap; 4 *
5 1 12 SOB 61% GO* 61* 1 1

16'# 1?% +%
w% 15# %
SO* 509, %
17 17* «%
14* 14* U
9 9*
3 3 %
31% 31*
42 43 * 1

49 50
50 50
24 24

2b* 26* %
54* 55 7,

14* 14* *

17 7

17*

3
26
V*

28% 26%
15* 15*
12% 12%
18* 19*
27* 27*
115 115
51% 53

32% 327#

22* 22*
43% 43* +1,
16% 16%
20, 247, *

*

92* 58% KunbCB.48
577# 33* KnghiRW

32%
«%
30*
45
30%
85%
«*
G6*

IS*
25%
12%

27 18*

Knogo
Koper £40
Kobnor 32

15* Kopera 40
33* Kopr pf 4
129, Korea 44a
41* Kroger £10
13% Kuhlrn ..40

281, Kyo«f.4ie
.

- Kyaor 08

5 20*
45 15%
90 12*
424 20*
13 28%
1 115

1.9 22 1868 367,

£3 11 314 33*
4.7360 402 22%

460 22%
5 6 15 312 43*
27 8 16%
68 1 247,

38 14 1238 29* 2S% 207,
35 10 164 28* 28* 28%

5 4*
3-4 18 631 14*
4.1 11 138 30
34 1 459,

£0 15 S04 85%
1.7 22 85& 51*

21 78 26*
£2 65 79 31*
£1 SO 15*
20 973 28%
9 1 260 44
22 410 377# 37* 377.
34 1* 1331 S3 59* GO*
24 V 66 15* 15% 16*
3 64 47% 47 47
380 2 23 23 23

%

5

2%
1

1 %
*

« 4* *%
«% 14* +%
28% 20* *
45% 45% +3.

633, 83 2it
51* 61* %
28% 28* %
31* 3T* %

SI* £!?
**

271, 27% 1

44 *

%

S'*
60*
477,

723,

43%
53
34
7

25%
36%
63*
14*
43
29%
30
30*
33*
27*
87*2
23*
23*
38%
489,
14
377,

w»
36*
29».

44*
41*
35*
29
31

W*

19%
147,

sa-
421;

22*
277,

9%
SA%

%
25*
45
57%
55
S2%
a*
19%
49
147,

2

9
15
39

7ft
13*
48*

2T*
14%
103

W,
10*
20%
44*

Z‘
27

66
22
43i,

291,
41%
28*
31
24

2%
19%
25*

S’
23
IB
18
177,

21
17%
60
13%
15%
241,

20 a
wi,
23
«*
24 ",

14%
Wi
20%
19%
22*
21%
11*

12*
11

42
15%
36*
10
V*
5
27
70%
Bi.

14%
183,

337,
50
46
2

33*
3

a*

14%

9
a
28*
11*

s*9% .

W*
IS*
£0*
197,

81
639
as

3

Limed a 16
„ncNlGn
LwicNH 2
LB1CN pf J
UncPI ?£S
Lioon 150l
Litton pi 2
LocUid 1

LocttM 88
Loews 1

Logieen24
LomFimG*
LomM(2 69a
LomM wt
LomaaUS
LnSur 190
LonaS ptS3?
ULCo
UL pfE

p*X
pfW
pw
pfu
pfT

pis
pfp

tfiO

LongDf .76

Loral 80
LaGenLBIe
LeLand I

LmPac 8»
LaP p(A< 40 14.

LaPL pa ie
LouvGfij?
Lowes .40

Lub/Zl 1 16

Lubya a .44

LuckyST 16
Lukons AO

15% ra - *
613*13* -%
30?, 30'; -%
40', 4C', -*
?5 ?5*
24* 24% - 1

-

29% 29* -*
1b% 1^. **

25s,
47), 4a* .
45% 45 -V
69-, 79

30* 30* *%

1 3 13 1v8 16?,

sir 14
9 94 31%

T6 12 r? €%
Lilly # iX> £4 19 2609 77?,

Lilly wt 1752 25*
5 » 2732 30',

54 16

3 7 11 1002 55),

1 4 2 218* 2TB?, 218* 2*
04 4 27 27 27 - *

39 850 76 76* 7r#
78 1 25* — — -

£16 3125 46?,

1 9 18 265 *6*
14 11 1126 70';

O 15 85 303,

35 14 122 47* 401; «•; - v,
65 12 346 3D, 3?% 3V# *%

195 5 4, 5 - ,
1» 26* 24* ?C, - *
509 3C* 30* 30* *.
14 56* HH, 56’,

1»8 11* TI* 11* -*
Z798033'; 39* 33C# -*
91 27* 2H, 27%
29 28 27* 27* -*
29 ZT*# 27* £71# *
27 29J, 29?; 29*
29 2b* 25", 25* *
52 64 04 84
13 22 22 22

26 22 22 22
22 20 247 3b* 34* 3b* ~S,

T 3 20 848 45* 44 <&.*+*
53 16 15 11* 11* 11*
34 76 1035 30 29* 29*
30 23 1444 28* 269. 76% -1*

41 3b* 34* 34* *
11. 32 26* 26?, 2£*
58 13 m 43* *3* 43* +*
15 17 1036 23 26* 27* -*
38 V 498 31% 30* 30* -*
14 23 231 28* 27 27* -*
47 17 2655 »% 24% £4* -1*
07 29 32 13* 127, 12* -?,

M MM
1 GMACOLC4

MAIBF
MCA 1
UCorp 140 7 0
MCor pO 50 02
MDC .34 £3 8

1223
1.6

13
64 5

UOU
ME!
Macairl 60
MwiMn20a
ManhNHGI
ManrCs.i2
MonpwiS2l
MfrHaiG£4
MlrH pMB8« 93
MfrH pH ble 9.1

v(Manv1
vJMrralpI
MAPCO 1

Mamtz.
Mxrcd*
Ma<Mk£04
Manon»£0
MarhC .32
Mark pfl£0
Mnridta .13

MrshMsISO
Msrtilns

UartMa 1

Masco s 46
MaaCp340a
MaMncl£9e
MatwiESIa
Mattel
MauLon .30a.
Maxam
MayOSs
Haylg ,1 50
MeDr pf£20
MtOr pCBO

1779 15* 15 15*
11 139 12* 12% 12%

16 IB 2300 43* 4?* 4£*
754 20* 19% 30
£ 42* 42* 42?;
834 16* 16 16

12 159 271, 26* 26%
271 8* 6* 5*
1040 53
83 i£*
345 12*

3 24 976 £3*

-*

51% S3*
12* U* +*
11* 11* *?i
22% 22% -

1

322 40* 39* 39* -%
1449 47* 46* 46* -*
260 53 52% «£% -*

49* 49* -*
2 2>
14* 18), **
48* <8* +*
5* 5%
1% 1* +*
51% 51*
42* 4£% 1%
10* 1C* -%
17* 171; *%
31% 32 -*

23* 13* McDarilBB
4% 1* MeDrt wt
14%
76%

63
67
33*
107

11

3*
60

SI*92*

B
41*
64%
84%

9
?
St

ZT*

S!1
421,

21%
9B>«

116% 51%
17 71,

73%
47%
ITT

82%
43*
18*
131,

P
5%
Th

95*
K*
21*
25*
6%
15

289*

26

59
26%
'2*

2*
28%

a
44* 30 M1E
92* 611, ME
671, 57* M t£

92 58* ME
61*
10
2
141,

3*
8*
15*
14

Mend £0
McDMa £5
McDnCCOS
MeGrHI 52
UcKes856
McKsawi
McK pi 140 1.7

McLean
MeLeawt
Mead 1£0
Mwnix .36

Medim 86
MaUon £74
Metton p<2.80
Meltonpn eg
Mahnti 1.96

MeraBk7Se
MercStl 50
Merck s2£0
MarcSL40b
Merdffi 1

MerLynBO
MesLPn 2
MeaLPpflBO
MesaOf
MesaPn
MwaR 96e £7
Mesab 10a 53
Mestefc

piC390 9.0
p«F8 .12 8 9
pKS7 68 64
pfl8.12 84
P1H632 44

£6 5

661 50
926 r%
143 14),

2.1 1Z 129 49
123 5*
70 1*

40 4 219 St*
3 61 1217 43%
30 2B 26 IIP,

64 S in,
.4 24 2797 33). , ..

£1 26 2255 u7S% 723. 73 1%
27 76 10* nr, 10*

2 113 x 113317* 467, 4fr* -%
1-2 20 1500 30* 283. 26* -1*
6 4 9 40* 40* 401; +%
85 B7 13* 13* 13* -*
4 13 226 943, 93% 93* -B

31 1046 10* 10* 10* - %
£4 . 90 . 10* 10% 10% *

43 12 11* f|* 4*
13 3714 36* 36* 36* -%

04 V W00 447, 43 43), - 1*
00 35 27* 271; 2r*
94 A 26* 26* 26* -*
014 2813 23* 22 22% -%

230 3* 31; 31, -*
19 11 16 10% 10?, 10* -?,
VI 18 5055 63% 6V, 61?, -1
25 11 1009 86* 63 63 -3*
2 6 20 818 58% 59 59% -*
4 0 W 320 65 63% 63* -1*

12 321? 32', 3£i;

1 103% 103% 103% -3%
47 4* 4* 4*
1 1% 1% U,

£1 19 543 57 SS*; 55* 1
10 16 T76 377, 36), 37 %
10 22 676 67* 8b* 37 +1%
4.7 6 525 61 59 59 -1%
95 134 29*
64 3 25
£4 IS 1108 66%
1.6 10 235 47%
14 14 139 102

29'; 29*
25 15
64* 641;
47 47*
99 99*

**
-*

ft
2 0 26 »408JT15* 110% 111* -3*
26 5 309 16% 15* 15* -«#
14 15 243 75% 73% 73). - 1*
22 16 5262 38 37 37* - %
1£
11

2910 U147# 16* 16* - %
2900 13* 13% 13*
279 1% 1* 1* -%

1 263 3', 3* 3*
95 38* 35% 36
235 V# 1% 1?,

613 7 6* 6% 6*
<10 43* 43* 43', -1
<150 91* 91 91 -1*
<300 67 87 87 +1

MtE
<300 U92* 91 91
<270 95 93* 95

-1

-5
-*

is* a*
115 74%

£
r#

7%
37%
3*
47%
3*

9
S
43*
23*
11*
27*
28%

9
91%

79*
52%
31%
22?#

40*
SO
2»*
167,

33%
26%
16*

16*
4*
28%
7-16

26*
1%
46
481;
W*
SS8
209,

17%
8),

17*
14%
0«*
44
83
8*
61*
39%
IB*
16*
30

9
7%
20*
177#

13',

P

16* 16*
3 3*
24 24
37# 3*
14* 14* -*
273, 27%
»?# 24?, -ft

_ 10* 10* *
3£ 18 30+3 1121, 110* 110* -2*
AS 13 201 32?, 31* 31* - 1*

1 267 4% 4* <*

MetrP .44 £6 5 122 17*
MexFdGOe 89 1514 3*
MctlER1.44 40 41 49 24*
Mlehlby 06 1.5 20 3%
MidStA 8 6443 14*
MtdRoa T 36 25 24 27?,
MWE 5 1.48 5 0 9 143 25*
MttmR .44 4.1 59 91 107#
MMM 3 60
MtnPL >152mm
Mobil 2£0 6£ 11 9835 36% 3»# 3H, +*

135 V, 1% V, +*
13 19 ISO 389, 37 37 - 1%

385 3% 3 3* +*
10 177 69 68* 63 +7

5£ 49 571, 57* 57% t *
56 2b 110 14* 14% 14* - *
07 1769 71?, 69), 70 1*
03 7 870 39* 39 33% -

80 90 23 22% 22% %
02 14 495 ull* 10% I0J,
31 1b 1277 23 22), 23
26 54 18% 18* 18%M 4 2

7

26?# 27 +%
26 10 2586 95% 93% 93* -1%
""

1 67 B7 87 +2
28 13* 13* 13*

2 1115 76* 75 75* +%
34 11 2S6 45), 44 44 1*
28 19 7 207, 28* 28*
re 11 455 u23* 22* 23* +*
14 13 BOI 307, 36% 36* *
1 6 49 4076 42 40* 40?, .

1

£6 19 IB 20* 20* 20* +%
615 17* 16 16* +1%

39 18 172 26* 25% 25% %
£6 15 «S 29* 23 23 *“ 16%

Mo&lHo
Mousse A8
MOhkDt
MonCai.05i
MonCapf 3
Monrcn 80
MonsadSO
MonPue.46
MonSt 140#
MONY 48
Moora .72
MoorU £2
MOrM p{2S0
MorgarS.45
Morgn pt5.96a 69
MwKe»18 1.211
MOrgSn 17e
MorKnd-48
MoreeSBO
MigRiyieOa
Morion .70

MoiUrla-54
Muntrd 34
Munsga
MwrpO 1
MurryO 80
MutOml 44
MyerL
MyIan #

as
47

20 954 13*

16* ra*
4* 4%
12 '# 12*

28%
56%
16*
33*
95*
5T

5
12%
36
»*
29%
31%
38*
>3%
«*
40
22%
23*
8
30%
283.

54*
35*

7%

1?9.

26*
a)
22*
22*
25*

19*
64*
10*
28%
»?|

19 19*
541, 54i,

10 10

27% 28% *
49* SO* -7#

N N N
NAFCOlb 5 2 23 30
NBO 1.40 £9 10 301
NW ,57
NGH .72 25 16 14
NCNB 142 30 10 730
NCR 32 1.7 16 2678 54% SB* S?%
NL hyj 08 16 562 u 5* 49, 5
'* W 350 11*NW £32 7 5 34 31%
NWA £0 14 3 995 49
N*xo * .50 197 167 28

4.6 IS 32S aa* ^ __ _
2 12 2448 26* 25* 25),

42S8 524 S'# 8*
58 15 1078 39*

-

-*

Nalco 1.20
Nashua.051
NUCnv £4
Nafl»se£o
NDtSI p!2£5
NDm pr145
NatEdis
Hffim
NaiFG9£8
Nil

NH pf

NMetJE 54
NMineS
WPrearl 14

NtSeml
NtSempf 4

11* 11*
30?, 30-*
48 40
27 £7
36 »%

68
84

21

381,

2£*
19*
**

14*
29%
0%
ra*
33*

**
10%
27
41':
16%
22
11%
7%

!*
19
11%
3
25%
15%
47
W%
3*

38* 27

15* 8),

65% 4S
22', NfSvl s 52 23 16 271 38% 3B% S%

152 IV, NSbnd AO J3» H « ||5 12
M 3633 8 7* 7% %

168 45. 4% 4*
58 2* 2* 2* *
1 53* 53* 53*

. 98 24* 24% 24* t*
0* W 168 10 9* .9?# *
59 16 511 24* 3«% 24% %
02 <555020 19% 19* ? %
05 2100 21% 21% 21%
03 1 u22', 22?, 22* *

147 25 £*% 247, *

1

7 22* 22% ££% *
82 19* 19* 19* *
4& 4* 4», 4* *

58 II 65 u39* 39 39 t %
051.4 360 IO* 18 16 *
510 12 51 50 SO *
£3 20 3014 24* 239, 24* + *

52 24 4* 4 4* +%
35 15 21 33% 33 33

0058 10* 9* 9* -*
8 0 89 SI 50 50

37* 38
38* 38*
22* 2£*
19* 19*
4* 4*~ 39

18

2%

6*
3*
2
47
20%

a.
14%

Namstr
Nan wtA
Na« wt8
NO* piC
May pio
Herco 64
Ne*PW3144

.
NmP ptl.60

18% Nevf {*174
IB', NwP pfi35
9* NevSvLJO £4 4

Continued on Page 37
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12
lam Slack

OTg*
W Sk Dan Pm.

DkW. E 106s Hi|k law OuutoCba

Continued from Page 36
35V 20Y NEngEaL»
33% 25 NJfac 2.32

5*12 422 35% 34l4 343. -J,
TJ) W 106 u337, 3314 331, - 1,

Mb 10 NPfnfl s .78 M 18 3)7 13V 13% 13% + V
37*4 831. NYSB52M 70 10 942 uW, 37b 37% -2
44 31 NY8 pf 3.75 9.0 ' z290 413. 41% 41% - %
941; 72 NYS p( B.80 95 z370 B4 02% 62b + V
26 171. NYS pi 212 8.4 8 8Sb 25 252 +1.
32b 28% NYS P<D375 13. 16 29% 29b 29% + %
38% JftV Newott .70 2.6 13 Z?\ 3% 26b 26%

13 » IB 37% 37 37% -%
70. S >81 131, 013% 13%
BAB 39 8 7?| 8 4%

TO32 u14% 13V 14% +1V
1A111 2127 uSS?, 58% 56% +1%

254 % % %" +M6

43% 25’

b

Nathalie .43

20% 15% Newhfl9.40e

10 6% NwhlR»78o
13% 6% NwrmCxi
64% 41 NwrmtM 1

1% 11-32 Nwpartc
3^8 22% N«xmL*

OTob
!Z Until Tl St Out Pm.
Wgb taw Sack 0k WL E lOfeli* law Qua*On
123% 109 PSEG pftZW W. *1 123 123 133 +4%
26% 19 PS£G pB.17

27% 21% WCG p(2.43

99% 08 PSEG pfT.BO

90 67 P8EG pffl.«
9*% 84% PSEG pf?.4g

25% 17%
SB 50%
42% 31

58% 39)4
61 43%
72
17

18%
31%

50
14%
12
19

I** 7Jb
19% 7%
80%

33
25%
48
18%
28%
12% .
38% 22%
53 37
54 38
81% £3%
38% 25%

2%4%
54%
25%
25%
21
43
40%
54% 50
95% 23%
46% 26%
73 38%

NNMP 2.06
WaUptSEO
Nwmpiaaj
NwMpMAS
NiaMpUJS
NlaMpffi 10

MtagShl.Sle
Nicoloi .12

NICOR1BO
NoW«. 12b
ffartfls
NortkSa.40
Norsk n65e
NOrstr si 28.
Nortak .08
NAPMI 1

NtjurO 2.38a
Noeuuiaa
NlrxJPS
HnStP *1 OO
NSPw pun
NSPw pC4.11
NSPw pf 7
NocTel ad
Nthgat g
Notirp 1 20

21% NtflP peso
22 NMP pC38
8 NwStW
33% Norton 2
22% Norw«10O

8.8 3
94
80
94
93
as
es
.7 B

HO 30% *%
4164 24% 23% 23%
2430 38% 981} 38%
2100 42 42 42
Z10 51% 51% 51%
2160 57 67 57

2160068% 67 69% -1%
-1

66
16%
21%
13%
31%
15%
M%

262 18%
181 17%

6.1580 340 30
1.1 408 11

15 1134 u20
43 10 1300 81%
20 872 22%
44 11 x383 297a4 a Ml 19%
2.4 27 122 417.
12- a 407 19%
£4 0 — —

11
13 1356 u40% 37% SS

18V 16%
16% 17 + %

18% 19% +%
78% 787* -1»|
21% 22% +1
267. 28% -V
19V 19% +%
407, 41 -%

. is*, «% +%
898 287, 281, 38% -%
ass its, 11% 11% -

+2V7.8 z20 u54 ’ 53 54
74 *200 53 53 S3
7.7 ,600 90% 80% 80% +1
14 1684 297, 26% 29 -%

552 4% 4 4% +%
2.7 15 1574 46%. 44% 46 - 1%
*8 5 112517 25% 25% +%
9.4 4 25 26 25 + %

23 18% 16% 16% +V
52 189 38% 381. 38% -%
44 12 448 40 391. 39V -V

NwW pM45a 84 7 51% 51% 51% -%
Novo .34c 1.1 12 352 30% 30V 30% -%
Nucor a 42 4 t3 535 37% 35% SS% - 1%
Nynex s34B 44 12 3473 u73% 89% 70% -2%OOO

4 2135 1% 1 1

54 10 3 29% 28% 20% -%
8.6 7 7130 28% 29 28 -V

20 117, 11% 11%

Oak kid

OakttaRSB
OcdPseJO
OoclP wl

3 %
3«% 27%
36% 22%
1S% 9
58% 52% OcdP pH.25 11.
110>, 101% Occi pfl402 14.

2<V T0% ODECQ3SJ
42% Z7i 2 Ogden 140
22% 14% 0fHoEcn42
41% 29% OhEd pB.90
48 33% OhEd pUAO
48 33 OhEd pM44
48 34 OhEd pM0B
73 31 OnEd pl72*
78 56% OhEd pf706
28 21% OhEd p£Z-5fie 1L
84% 62 OhEd pffl30 10.

32 26% OhEd pO.50 11.

34% 29% OhEd pr382 11.

22 14% OhEd pri40 84
93 70 OhEd pffl.12 TO.

871, 65 OhEd pffl.84
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FINANCIAL TIMES
WORLD STOCK MARKETS

WALL STREET

Gold surge

depresses

blue chips
A SUDDEN -wave of concern over infla-

tion sparked a heavy sell-off on Wall

Street yesterday afternoon, writes Ter-

ry Byland in New York.

The first move came from Treasiuy

bond futures, which fell by the permis-

sable daily limit, sparking similar losses

of IK points in Treasury bonds, and
then a heavy setback in leading stocks.

The stock market, which had been
showing little definite trend, quickly

plunged by more than 30 Dow points as

selling programmes were triggered.

Traders pointed out that the stock

market had been showing signs of be-

coming overbought last week, in the

run-up to the Labor Day holiday. Wall

Street was surprised yesterday by a fa-

vourable economic report by US purcha-

sing executives and also by a stronger-

than-expected 12 per centgain in factory

orders for last month. These reports re-

vived inflation worries, which were
fuelled by a surge in gold bullion above

the $400 an ounce barrier.
__

The Dow Jones industrial average,

barely changed at mid-session, ended
the session a net 27.98 points down at

1,870.36

Helped by the purchasing agents re-

port, stocks opened firmly but lost their

gains at mid-morning when stock index
futures dipped, triggering sell pro-
grammes in blue-chips.

The US purchasing officers' group dis-

closed that its composite index showed a

postive reading of 52.0 per cent in Au-
gust - indicating an expanding economy
- and that new orders showed a “dra-

matic turnround."
IBM steadied from an early selling

bout to show a net fall of $3 to $135% as
the board announced a batch of new
products. Digital Equipment put on Sift

to $102ft but the mainframe sector was
mostly easier. Burroughs at $71% gave
up £1%, Honeywell shed $1% to $69ft.

But the soft spot was the personal
computer sector, where Apple fell $2% to

$34% after a Goldman Sachs analyst cut
earnings estimates on the grounds that

the group is concentrating on revenue
growth and new products.

General Motors eased $1% to $70% on
thin selling after Standard & Poor's, the
debt rating agency placed some debt
securities of the motor group and of
General Motors Credit Corp, its financ-
ing subsidiary, on its creditwatch list

However, GM has been under pressure
in the stock market for some time.

Chrysler, alone among the Detroit
stocks, managed a small gain, adding
to $39 in miniscule trading.

Airlines had another nervous session
as World Airlines, down $1% at $3ft, re-

jected bearish comments in the press,

saying it was "significantly stronger"
than in the recent past People Express
edged up $ft to $4%, with the final col-

lapse of Frontier Airlines offering the
chance to stem losses at People.
The major domestic carrier stocks
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softened behind criticisms of the in-

creasing domination of the industry by
the big names. Eastern held unchanged
at $8% after announcing cost reductions.

At $56%, United shed $ft, American
dipped $ft to $5571 and Delta at 542ft was
$ft off.

On the takeover front, it was the turn
of the banking industry to attract atten-

tion. Third National, the Nashville-based
group, jumped Sift to $38 after Suntrust
proposed a merger which will unite

$24bn of assets.

Other banks firmed, hoping that mon-
ey market rates will continue to ease,

thus helping banks' earnings prospects.
Bankers Trust edged up 3ft to $51%,
Chase Manhattan $ft to $42 and Bank-
America $ft to $12V«.

But uncertainly over the dollar left

pharmaceuticals looking weak. Merck,
the Dow average constituent, dipped
Sift to $U3ft, while Pfizer eased S% to

$B7%...___

Chemical issues showed irregular

changes, Du Pont, a firm spot in recent
sessions, fell Sift to $81ft in brisk turn-
over. Monsanto, however, fell Sift to $70.
At 522ft, Union Carbide eased $ft with
both buyers and sellers active.

Retail issues turned irregular after

making good progress during the past
two weeks. J.C. Penney gave back $ft of
its gain to stand at $77ft. But Sears,

which benefits from hopes of lower in-

terest rates because of its large financial

services division, edged up ft to $46.

In the credit market, bond prices

slipped lower as the purchasing agents*

report undermined hopes of an easing in

Federal Reserve policy. The short end of

the market was slack, with federal funds
at 7ft per cent and the Fed helping li-

quidity with Slbn in customer repur-

chase arrangements.

TOKYO

Institutions

emerge as

big sellers
HEAVY PROFIT-TAKING pressure de-
veloped in Tokyo yesterday forcing
large capital stocks and blue-chip elec-

tricals sharply lower, writes Shigeo
Nishiwoki of Jiji Press.

The Nikkei average fell 125.82 from
the previous day to 18.694J13. Volume de-
creased to 820m shares from Monday’s
895m. Declines outnumbered advances
by 518 to 318, with 134 issues unchanged.
Investor concern over high price lev-

els has been dominating the market
since the Nikkei indicator touched anew
high-at one stage on Monday.
The Tokyo Stock Exchange an-

nounced yesterday that the margin buy-
ing balance on the Tokyo, Osaka and
Nagoya stock exchanges increased for

the 20th consecutive week to top
Y4,000bn for the first time.

Furthermore, institutional investors,

who had played a leading role in the
market’s big upswing starting in July,

emerged as large sellers.,

Teijin, a biotechnology issue, topped
the active list with 5324m shares traded,

,

gaining Y40 to Y7B5.

Among active large capital stocks Nip-
pon Yusen, the third busiest issue of the
session with 33.9m traded, rose Y12 to

Y587 while Nippon Steel, fifth most ac-

tive with 2824m shares changing hands,
was Y8 down at Y237.
Rising crude oil prices dampened elec-

tric powers. Tokyo Electric Power lost

Y60 to Y0.45O and Kansai Electric power
Y8Q to Y3,500. Tokyo Gas dropped Y27 to

Y787.
Major constructions, which attracted

strong buying interest the previous day,
turned lower with Taisei Corp shedding
Y18 to Y880, Hazama-Guxni surged Y58
to Y570 and Hasegawa Komuten Y70 to
Yl,400.

Fujitsu fell Y18 to Y927 on reports that
the major communications equipment
maker's recurring profit in the first half
of the current business year is expected
to plunge 88 per cent from a year before
to Y4bn, depressed by the strong yen
and prolonged semiconductor market
slump.
The poor performance of these semi-

conductor-related electricals prompted
blue chips to come under small-lot sell-
ing pressure. Hitachi lost Y40 to Y935
and Matsushita Electric Industrial YBO
to Y1.460.
Bond trading was lacklustre in the ab-

sence of fresh incentives. Investors re-

treated to the sidelines because of the
US market closure on Monday. There
was widespread speculation that West
Germany's Bundesbank would not make
a discount rate cut at its next policy
meeting on September 11.

Only the dealing sections of securities
houses and banks entered the market to

earn short-term capital gains. The yield
on the benchmark 6.2 per cent govern-
ment bond, maturing in July 1995, rose
to 4.530 pec cent from the previous day’s
4.520 per cent

SOUTH AFRICA
GOLD SHARES again led most of the
Johannesburg market higher as contin-
ued bullion price strength and growing
business confidence in the economy
pushed the all-gold index to a record
high for a third day and the industrial

index to 1,327, 22 higher than its August
19 record.

While attention focused on gold
shares and mining houses, the industri-

al sector saw oil-from-coal producer Sa-

sol advance 55 cents to R8 after net in-

come rose 15 per cent to R575.4m in fis-

cal 1986.

EUROPE

Brussels

stages

late rally
A VARIETY' of local factors influenced
bourses throughout Europe yesterday as
most centres shrugged off the effects of
a lower dollar and seemed not to be af-

fected by the return of US investors af-
ter the previous sessions' holiday on
Wall Street
Brussels staged a late rally after

Prime Minister Wijfried Martins spoke
optimistically about solutions for several
long-running linguistic conflicts in some
local communities.
Holding companies and electrical

groups benefited most with Groupe
Bruxelles Lambert rising BFr 75 to BFr
3,270 and Intercom BFr 80 to BFr 3,900.

Kredietbank, which is launching a
rights issue soon and planning a one-for-

four stock split, was unchanged at BFr
17.400.

Frankfurt began the session higher
but faded as the day wore on to end
mostly mixed. The Commerzbank index,
measured at midsession, advanced 17.1

to 2,121.7.

Profit-taking weakened many blue
chips, but Volkswagen managed again
to post one of the market’s largest gains

Domestic confidence in the Spanish
economy and foreign Investor demand
pushed the Madrid stock market index
through 200 for the first time with a 4.71

surge to 203.74, writes David White in
Madrid.
A lively session saw strong gains by

power, construction and food stocks

hacked by fresh advances by banks;
Banco Bilbao rose 30 percentage points

above yesterday’s high to 1,210 per cent

of nominal value and Banco Popular
was up 50 points to equal the year’s high
cl 1,425. In communications, Telefonica

again proved a locomotive, jumping 5.5

points to 2M2.

following news it had set a price of DM
350 on its new preference shares. The
car maker addedDM 17 to DM 544 after

attracting DM 14.20 on Monday.
The bond market lacked direction and

prices ended mixed to easier.

The Bundesbank generously allocated

DM 12Jbn in its latest securities repur-

chase pact, which suggests that interest

rates are being steered tower despite the
unchanged fixed rates.

Zurich shrugged off Monday’s lethar-

gy, boosted by the heavy investor inter-

est in gold shares traded on the foreign

share market
Banks and financial holding groups

were firmer. Bank Baer rose SFr 400 to

SFr 19,200, while engineering group
Schindler lost SFr 20 to SFr 590.

Bonds were mixed after trading m a
|
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narrow range.
Amsterdam edged higher with inter-

national issues profiting as the dollar

grew more stable in afternoon trading.

Gist-Brocades, the biochemical group,

firmed FI 1.40 to FI 52.90 ahead of an

11.3 per cent rise in first-half profits.

VMF-Stork, also with higher earnings
for the first six months, rose FI 11 or 3
per cent to FI 301.

Bond trading was quiet with most in-

vestors keeping to the sidelines.

Paris continued to consolidate after

last week's record-breaking run and
prices ended mixed to easier.

Nevertheless, Radiotechnique touched
a year’s high of FFr 1,025, up FFr 48.

Bouygues, which raised its stake in
Screg to 84 per cent, was unchanged at
FFr 1,445.

Milan fell to profittaking with chemi-
cal and engineering issues suffering

most
A late rally in Olivetti and Medioban-

ca shares helped the market above its

lows for the day. The former ended L500
higher at L18.700, while the latter

dropped LI,500 to L82.500.

Stockholm advanced in lacklustre

trading, while prices soared in Oslo after

one of the year’s busiest trading ses-

sions.

Norsk Data, riding on the wave of a 40
per cent increase in profits, rose NKr
24.50 to end at NKr 246.

SINGAPORE
AFTER a softer start which ended the

surge of the past two trading days,

prices in Singapore recovered somewhat
on selective buying and short covering

to close mixed in active trading.

The Straits Times index lost 2.13 to

851.05 after the recent rally which took

it 28.64 higher.

Buying interest continued in propert-
ies but was more selective, with Selan-
gor up 14 cents to SS1.44 but City easing
1 cent to SS249. Banks were mainly low-

er, with DBS and Malay Banking, both
up the previous day, losing 10 cents and
8 cents to SS7.85 and SS4.60, respective-

ly-

Among the bhie chips to rise, Cold Sto-

rage was up 8 cents to another 1988 high
of SS3.86 and Sime Darby rose 3 cents to
SS1.59 in heavy dealing ahead of a 27.5
per cent decline in pre-tax profit to
152J8m ringgit (US$59m) for the year
ended June.

HONG KONG
PROPERTY issues led a solid rallyin ac-

tive Hong Sang tradingyesterday as the
Hang Seng index firmed 27.59 to
1,930.61. Turnover declined slightly to
HK$412m from Monday's HK$438m.

Institutional buying, particularly from
overseas, was evident in Jardine M&-
theson and its associate Hongkong
Land. The former added 60 cents to
HKS18.80 and the latter 30 cents to
HKS6.60 ahead of the HK Land's an-
nouncement of details of its Dairy Farm
spin-off.

Profit-taking

eats into

recent gains
THE RUN of higher sessions came to an

end in London yesterday as proln-iafc-

ing ate into recent gains.

The sales ranged from blue chip to the

more speculative issues. British Tel*

com declined 6p to I98p. Lloyds Bank
lost 7p to 465p. while Bass rose 18p to

768p.
The FT-SE 100 share index, down 92

at one stage, closed only 5 lower at

1,687.8. The FT Ordinary share index

settled 2.7 off at 1.320.0.

Gilts improved early in the session

then drifted back to end ft lower on the

day. The shorts showed little change but

index-linked issues rose i« in places.

Chief price changes. Page 37; De-

tails,
Page 36; Share information ser-

vice, Pages 34-35

AUSTRALIA
HEALTHY corporate results and strong

institutional demand pushed Sydney
higher and buoyed the All Ordinaries in-

dex 11.4 to 1,211.4. Steady buying for

bank and gold-related stocks under-

pinned the advance.
Reports that the Reserve Bank will

permit trading banks to include subordi-

nated loans as part of their capital for

gearing purposes prompted a 16 cent

jump for ANZ at AS520, while National

put on 14 cents to AS5.54 and Wesipac at

AS4J10 was 10 cents higher.

The BHP takeover arena stocks were
generally easier with BHP down 4 cents

to AS7.56, Bell Resources 5 cents tower

at AS4.85, Adelaide Steamship 10 cents

cheaper at AS12.10 and Elders IXL clos-

ing 3 cents off at AS4A4. Bell Group ma-
naged to resist the trend with its 10

cents advance to ASS.20.

Retailers were busy with Coles Myer
18 cents up at AS4.86 ahead of its results.

Golds were encouraged by the rise in

the world bullion price. Placer Pacific

gained 12 cents to AS2.32, Central Norse-

man Gold picked up 20 cents to AS10.50

and Kidston managed to firm 8 cents to

AS8-89.

CANADA
Bolstered by higher prices in the gold
and mining sectors, Toronto stocks
turned higher from the start, resisting

weakness on Wall Street
Stronger golds included Dome Mines

up C£% to C$97
/i, while in metals and

mining Inco gained C$ft to CS17. Indus-
trials edged lower as actives showed
little direction. Top active Acklands
slipped CSft to C$19ft.

Montreal’s market portfolio index
rose 1.88 to 1515.43 on moderate volume
as most major share groups advanced.
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INCREDIBLE
BUTTRUE

1 Germany’s old established/ GOVERNMENT GUARANTEED State Lottery, the

NORDWESTDEUTSCHE KLASSENLOTTERIE
is offering you a great opportunity. Next lottery will start end of September ’86 and will last for 6 months.

200,000 guaranteedwinners outofonly500,000 tickets sold.
Incredible odds. More than every third ticket a sure WINNER. Our total payout is more than

169 MILLION D-MARK
(exactly: DM 169,667,000.—)

equivalent to about 80 Million U.S. Dollars. Imagine, with every TICKET you buy you
participate in 26 weekly drawings. You have 26 WINNING CHANCES to become a

Millionaire
overnight. We have made many Millionaires.

All prizes are TAX FREE in Germany. Any prize amount will be paid immediately in anv currenev
STRICTESTCONFIDENCE. Do not delay— Orderyourticket® todayfrom your official accredi-
ted Lottery Agent:

CHRISTIAN SCHIPPMANN, P.O. Box 70 15 69
2000 Hamburg 70, West Germany.

— — — — — — —
‘USS and £ prices ans subject Please fill in number of tickets you want to order:

Prices for all 6 classes ^ ncket(s) £246,— or US$ 369,— or DM738,— eachSEte 1/2 tickets) £ 126, or USS 189.- or DM 378,- each
class. No additional charges. 1/4 tickets) £ 66,— or US $ 99,— or DM198,— each

Mn/Mrs/Miss

Street I -

City

Country
Kindly enclose cheque with your order.
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